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ALLIANCE 
BANK OF SIMLA, L". 


Head Office—SIMLA, INDIA. 
CAPITAL : Authorised-—- Rs.1.00.00.000 
Issued Rs. 88.08.0(0 
Reserve Fund—Rs. 40.00.000 


Branches in all the principal Towns in India. 


Deposits RECEIVED, DRAFTs ISSUED, 

BILLs PURCHASED, and all classes of 

-— Banking business conducted. 
London Agents: 

Messrs. BOULTON Bros. & Co., 

39/41, Old Broad St., E.C.2. 

Correspondents: 

Barclays Bank, Ltd.,168, Fenchurch St.,E.C.3. 

London County Westminster & Parrs Bank, 

Ltd., Bartholomew Lane, E.C.2. 


NATIONAL BANK OF INDIA, 


LIMITED. 


(Bankers to the Government in British East Africa 
and Uganda.) 

Heap Orrrcs: 26 BISHOPSGATE,LONDON,E.C,2 
- BRANCHES: 





Caleutta ‘Yochin (S. India) Newera Eliya 

Bombay Chittanene Zanzibar 

Madras Rangoon Mombasa )} British 

Karachi Mandalay Nairobi leas 

Cawnpore Aden and 3 Nakuru j ailae 

Lahore Aden Point Kisumu " 

Amritear Colombo Entebbe 

Delhi Kandy Kampala ~- Uganda 

Tuticorin Jinja } 

— caleam. | ; Tanganyika Territory. 
SUBSCRIBED CAPITAL ......£3,000,000 
PAID-UP CAPITAL.......-+++- £1,500,000 
RBSMRVE FPUMRD «.ccccccccces £1,850,000 


The Bank conducts every description of Eastern 
banking business, 


MAKCONE WIRELESS TEI EURAPH 
COMPANY OF AMERICA, 


Holders of Shares of the Marconi Wireless Tele- 
graph Company of America, registered in the name 
of Heybourn and Croft, should jorthwith deposit 
their CERTIFICATES at the office of Messrs 
Heybourn and Croft, Warnford court, Throgmorton 
street, E.C.2, to be EXCHANGED into Shares of 
the new Radio Corporation of America. Lodgment 
must be made in New York by Ist April next. 
Particulars may be obtained at the above office. 


IMPERLALJAPANESEGOVERNMENT 
6% STERLING LOAN OF 1907. 


Notice is hereby given that the COUPONS due 
12th March, 1920, will be PAID on and after that 
date (Saturdays excepted) between the hours of 
1] a.m. and 3 p.m. at the Yokohama Specie Bank, 
Ltd., where lists may be obtained. 

Coupons must be left three clear days for 
examination prior to payment.— For the Yokohama 
Specie Bank, Ltd. ss 

’ T. OKUBA, Manager. 

9 Bishopsgate, London, E.C.2. 

M@th Fe ebro rary. 1920. 


The BANK of MONTREAL, No. 47 Thre atoms 
street, E.C.2, have been instructed to make the 
following announcement 


DUMINIUN STEtL CORPORATION, 
LIMITED, 


COMMON DIVIDE ND No, 24. 

A DIVIDEND of One-and-a-Half per Cent. upon 
the COMMON SHARES of the above Dominion 
Steel Corporation. Limited, has been DECLARED 
Payable ist April, 1920, to Shareholders of Record 
5th March, 1920. Coupon No. 24 relating to Share 
Warrants to Bearer, will be paid on and after Ist 
April, 1920, on presentation at the Bank of Montreal, 
in London. or in Montreal.— By Order of the Board 
of Directors, 

Cc. 8 CAMERON, Secretary. 

Sydney’ N.S., 26th February, 1920. 


—— 
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THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


THE 


COLONIAL BANK 


Established in 1836, 


Sanctioned by Royal Charter and under the 
Authority of Parliament. 


















SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


£3 ceases CURRENT and DEPOSIT ACCOUNTS 
Reserve Funds - £350,000 


£27,810,666 


HEAD OFFICE: 
29, GRACECHURCH STREET, E.C3. 


Branches in West Indies, West Africa, New 
York, Liverpool and Manchester. 


Deposits received at notice and for fixed periods 


Drafts Collected and Issued in all the Principal 
Cities of the World. 


Cheques Issued on all Banking points in 
Scandinavia. 
Freight Remittances Co'lected, and Disbursements 
made at all Foreign Ports. 

Credits Opened. 


Scandinavian Investment Bonds and_ other 
securities Purchased and Sold. 


Shipments of Produce Financed. 





NATIONA L BANK OF EGYPP, 

Notice is hereby given that an ORDINARY 
GENERAL MEETING of the Shereholders of the 
National Bank of Egypt will be held on Monday, 
the 24th March, 1920, at 4 p.m., at the Head Office 
of the Bank in Cairo for the purpose of: 

Receiving the Directors’ Report. 

Receiving the Auditors’ Report. 

Submitting the Accounts for the year ended 
8lst December, 1919. 

Declaring a Dividend. 

Re-electing Directors. 

Electing Auditors for the year 1920 and fixing 
their remune ration. 

Notice is hereby given that an EX TRAORDIN- 
ARY GENERAL MEETING of the Shareholders 
of the National Bank of Egypt will be held on Mon 
day, the 29th March, 1920, at 4 p.m., at the Head 
Office of the Bank in Cairo for the purpose of alter- 
ation of the statutes as follows: 

Article 23:—Forthe present £150 to two Govern- 
ment Commissioners, to substitute £1,000 to 
be paid by the Bank yearly to the Ministry of 





Telegraphic A idress: “Banonord, Led, London, 
Telephone : 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 


| Exports and Imports 
Financed | 
T! 1ROUGH our own correspondents through- | 


out the United States we afford superio 
| service for handling all financial item; connected 
with invernational trade. 


Finance for the Commissioners’ service. | Foreign Branches | 
Article 25, last paragraph :—£600 to be increased Havana, Cuba } 
to £1,000. Rio de Janeiro. Brazit | 
Article 50, last line:—To substitute the words Brussels, Belgium } 
** Pourra étre” for the word “* Est.” Port au Prince. Haiti ! 
—— Panama City, Panama | 

All Shareholders holding a minimum of 20 shares 


Cri.tcbal, Canal Zone ) 
Cal. Cc lombia | 
Harb n Manchuria 

Man.la, P.I. 


| TAAMERICAN 
| FOREIGN BANKING 
CORPORATION 


New York, U.S.A. 


Capital, mags and Undivided Profits | 
pea , . «+ $5,000,000 | 


have the right to take part in the General Meetings 
provided the Shares be deposited under the follow- 
ing conditions at one of the following places, 
where cards of admission or proxy forms will be 
delivered :— 

In Egypt, at the latest, the 23rd March, 1920. 

At the Head Office, Cairo. 

At the Branch at Alexandria. 

At the Agencies of the Bank at Assiut, Assouan, 
Benha, Beni-Snef, Chebin-el-Kom, Daman- 
hour, Fayoum, Keneh, Luxor, Mansurah, 
Minieh, Port Said, Rod-el-Farag (Cairo), 
Sohag, Tantah, Zagazig and Mousky (Cairo). 

At the Office of the Anglo-Exyptian Bank. 

Bank of Athens. 

Banque Belge pour l’Etranger. 

Imperial Ottoman Bank. 

Banqne d’Orient. 

Banco di Roma. 

Cassa di Sconto e di Risparmio. 

Comptoir National d’Escompte de Paris. 

Credit Lyonnais. 

In the Soudan, at the . atest, the 17th March, 1920, 
at the Agencies of the National Bank of Egypt, at 
Khartoum, Port Soudan and Snakim. 

In Europe, at the latest, the 10th March, 1920, 

In Paris, at the Offices of the Soci¢t€Marseillaise. 

In Italy, at the Offices of the Banca Commerciale 
Italiana. 

In London, at the Agency of the National Bank 





THE TATA INDUSTRIAL 
BANK, LTD. 


Sabscribed Capital . Rs. 7,56,00,225-8-. 
faid-up Capital . Rs.1,51,09,515-.-. 


Head Office:—_BOMBAY. 


of Egypt, 6/7 Kins l street, E.C.4. HES: alcut Madras, Rancoon, 
ee —— T ROWLAT' - cia ee eu Cawnpore, Lucknow, 
Cairo, 17th February, 1920. a aoe = The Bank Transacts all kinds of 
WANTED. indian Exchange Banking Business. 
sy Export Bills Negociated. 
“ECONOMIST” for THE YEAR 1914. DEPOSITS RECEIVED: TERMS ON APPLICATION 
COMPLETE. 


LONDON OFFICE: 
2,White Lion Court, Cornhill, E.C.3. 


E. W. CHRISTIE, Manager. 


Box 144, Economist Office, 
Granville House, 
ARUNDEL STREET, LONDON, W.C.2. 
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| See nani ‘THE UNION BANK OF SCOTLAND, LIMITED: | 
ESTABLISHED 1830. 
I] OUR BUSINESS I SUBSCRIBED CAPITAL - - £5,000,000 
| PAID-UP CAPITAL - - - £1,000,000 
RESERVE FUND . . . £1,000,000 
| What weare: Weare an organization DEPOSITS - - - - - 230,829,870 
of investment experts, analysts and | 
| Denneee oiutiatielane. | GLRSCOW: 201, INGRAN GUREDT.  mowweuneE 64, GEORGE 8STRE 
i : , ® ; , ET. 
| What we do: We analyze and super- With 159 Branches throu,hout Scotland. 
vise investment lists; furnish LONDON OFFICE; 62, CORNHILL E.C.3. NORMAN L. HIRD, Manager. 
expert reports on bonds and shares 1 | 
| of every character ; interpret funda- Every description ¢ noes AND FroRnren Banking Desiness transacted, 
| alia , ae i Letters of Credit on all places abroad, and Cable remittances arranged. 
| cs oe lish and ly a - — Duties of Trustee and Executor undertaken. 
conc ons: ) 1s DLOOC iz 
ee een seal va th ||, This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 51, Lombard Btreet, 
ard Investment Annual “" i) London, E.C.5., SPECIALLY ORGANISED FO; ALL FOREIGN BUSINESS, and represents them at all th 
contain full statistics on all Offices in Scotland. 
| corporations, municipalit es and At London Office Current Accounts and other business conducted on the usual terms of London Banks 
Governments, with investment Deposits received at interest. GEORGE J. SCOTT, General Manager, 
ratings of all securities. 
Whom we serve: We serve more ] 
than 2,000 banking and investing | . . ° 
I]| institutions; more than 1,000 firms || FRANCE offers us her finest White Wine, 





i| individual investors, located in all 
parts of America and Kurope. 


j|}] S24 corporations; more than 3,000 the produce of her choicest vineyards aa 
Meade 


i] 
{| | 





| am 


We invite correspondence. | 






\| MOODY’S INVESTORS SERVICE | 


fl John Moody, President ] 
| 35, Nassau Street, New York City, | 
| ee 














; ESTATE “ 
The Sister of Literature Tobacco” a eats 


Prof. Se WakerReleigh i in nounee 
is a White Still Wine of the highest 


quality-—free from acidity and recom- 
mended by the Medical Profession for 





those subject to Gout and Rheumatism joa 


2, “Sate wes | 
Superior to German Hocks or Moselles Nai } 


Wholesale A gents: | 


15E, Charlotte St. 
LONDON, W.1 


shipped to this country before the war 


A pipe! It is a great soother a 

pleasant comforter. Blue devils 

Fly before its honest breath 

it ripens the brain, it opens the 

heart: and the man wlao smokes 
HW thinks likeas sage and acts like 
Ha Samaritan” 
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tORD LYTTON 


JOSEPHTHAL & CO. 


120 Broadway, New York, | 
U.S.A. 


PLAYER'S 


Members 
New York Stock Exchange 





Navy Mixture 


“Pipe Perfect” 
IN THREE STRENGTHS 


Foreign 
Exchange 


White Label Mild and Mediam 


10: — 1/- 


per oz. per 0z. 
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|WHITELAW’S TELEGRAPH GODES 
JOHN PLAYER & SONS, | WITH INDEX AND TERMINALS. 


Nottingham. Lists on Application. 
Branch of The Imperial Tobacoo Co. WHITELAW’'S TELEGRAPH CYPHER OFFICE, 


(of Great Britain and Ireland), Ltd. ! || 
39, LOMBARD STREET, LONDON, E.C 3. 
| 


P.852 











| THE INVESTORS’ MONTHLY MANUAL. | 
Established 1864). 


Ordinary Numbers, price ls; by post Is lad. | 
| Donble Numbers (published in Jannary and July), 








This pamphlet, which is acollection of recent articles from The Economist, on Imperia: Preference 
and the danger of a Tariff, should be read by all who are interested in preventing the threatened revolution 
| of our Fiscal System. 


i} 





» ls 6d; by post 1s9d. Annual Subs : ’ 
| fimcluding Doubts emahanet, on — Price 4d., Post Free 5d. | 
> eee: | Published by The Economist, 3 Aruadel Street, Strand, W.C.2. | 
{ 
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Branches throughout PORTUGAL, BRAZIL, PORTUGUESE | 
EAST and WEST AFRICA, CHINA and INDIA. TERMS OF SUBSCRIPTION. 
London Office - -. 27 p, Throgmorton Street, E.C. | Ouarterly, ros; Half-yearly, 20s; Yearly, gos. 


Paris Office” - - 8, Rue du Helder. Colonies and Abroad, £a 4s per Annum. 


Cheques and Post-office Orders to be made payable to the Pro- 
prietor of the ECONOMIST, Granville House, Arundel street, Strand, 
London, W.C. 2. Single copies, post free, 84d. 


A GENERAL INTERNATIONAL BANKING BUSINESS TRANSACTED. 





Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. Geneva: Boulevard James Fazy, 10. New 
York: Journal of Commerce, 32 Broadway. 


BANCA COMMERCIALE 
ITALIANA. 


Capital fully paid) ee ee Lire 260,000 000 
Reserve Funds oe ee ee » 115,325,000 
Deposits and Current Accounts 99 2,822,329,437 


Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY. 
Agencies in NEW YORK and CONSTANTINOPLE. 


French Auxiliary - BANCA COMMERCIALE ITALIANA (France) 
Marseilles. 





THE MONEY MARKET. 
Ar the beginning of the week the market was agitated 
by a Bank rate scare. Money was wanted, but not to the 
point of acute stringency, and the very satisfactory 
result of the Exchequer bond conversions, coupled with 
the pace at which the revenue is now pouring in, modified 


London Office - 1,O0LD BROAD STREET, E.C.2 
Manager: E. CONSOLO. 
Weer Exp Agency & Lonpon Orrice or THE [Taian State Rariways: 
12, Waterloo Place, Regent Street, 8°W.1 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY 
AGents ‘8 Itaty of the London Jeint City and Midland Bank, Limited, 
and of the tanque Francaise et Italienne pour l’'Amérique du Sud, Paris, 
Buenos Aires, Rio, San Paulo, Santos, Pernambuco, Bahia, &. 
Every description of Banking business transacted and 
SPECIAL FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE. 


the hopes of those who had looked for a great increase 
of fresh credit to meet maturities. The scare seems to 
have originated in the Stock Exchange, and to have been 
produced by heavy sales of Government securities, some 
of which are believed to have been carried out by patriots, 
who hope thereby to be able to throw dust in the keen 
eyes of the Inland Revenue authorities in their search for 


————e 
ee 


war-time increases ef wealth. Whatever the cause, the 
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scare produced a very salutary shake out and a pause 
for meditation, in which speculators and those who work 
on credit had time to consider the facts of the monetary 
position. Among the most important of these facts is 
the continued clamorous demand for credit on the part of 
industry, which has to pay exaggerated prices for raw 
materials, takes much longer than of yore to work them 
up, owing to shortened hours of labour, and still longer to 
dispose of the product owing to transport chaos 


, con- 


gested ports, and Government interference in’ shipping | 


and other matters. The banks are doing their best to 
meet the position by discrimination and rationing of 
customers, so as to check the further inflation of credit; 
but unless consumption can be checked and _ prices 
lowered, it seems likely that the present tendencies will 
sooner or later end in heavy applications to the Bank 
of England, which cannot ration or discriminate, and can 
only check borrowers by charging them higher rates. 


Whether high rates will mend matters is doubtful, but if 


the Bank is asked to increase its liabilities bevond a | 


certain point, it will have no choice. The real remedy for | 


the present credit famine is a reduction, through taxation, 


le 


ee . ' : j 
of the public’s buying power and of the burden of Govern- 


ment securities which the banks have been compelled to 
shoulde r, to the detriment of their power to lend to 
industry. The scare was most acute on Monday, when 
the market quoted 6 per cent., and a considerable business 
Mi done by the Bank. Yesterday the three months’ rate 
had eased to 5§ per cent., and the market, though still 
very cautious, was not wholly unreceptive 


* * + . 


Feb. 27 |Feb. 20, Feb. 13. Previous Rate 


1920 1920. 


% | % | % 


70) and Date 
192 Changed 


ee 6 
Banks Deposit Rate .......... 4 
Discount j Call ......cccceee. 4 
Houses { Notice cocrcccececces, 4h 4} 

5 

5 

5 


6 6 5 (Nov. 6,19) 
4 4 $4( Nov. 6.°19) 
4 4 34(Nov. 6,19) 

43 $¥(Nov. 6,’19) 


43(Nov. 7, 19) 
3 (Nov. 7, '19) 


Treasury Bills (Daily) - 
Sales resumed on 3 aoe si 
meetten...3°° * 

Market rate (3 months’ bills) .... 


The Bank return shows increases of £1,944,000 in the 
stock of gold and £.2,880,000 in the note circulation, and 
a consequent decrease of 4,936,000 in the Reserve. The 
continued increase in the Bank’s circulation, in contrast 
to the Bradbury contraction, is difficult to account for; it 
may be that the banks are replacing part of the gold that 
they have sent to Threadneedle Street with Bank notes, 
though it might have been supposed that Treasury notes, 
with their lower denomination, would be more convenient 
for ordinary banking purposes; or it may be the tax- 


evading patriot once more. 


The securities showed hardly 
any net movement, a decrease of nearly two millions in 
Government being near] 


Other. 


vy balanced by an increase in 
Public deposits declined by nine millions, and 
Other rose by eight, presumably owing to after effects of 
the Exchequer bond payment, or possibly because the 
Government sold very few Treasury bills. The circulation 


of currency notes was reduced by a further £1, 08 000, to 





£:324,093,800, making the fiduciary issue £,292,393,800, 
or £,28,200,200 below the maximum. 
7 * * * 
The following table shows receipts and expenditure for 
wectk ended February 21, 1920 :— 
RecEIPTs Min. & E.XPENDITURE, Min. £ 
Amount from Revenue ........ 52118| Supply Services .........ccceees 195'0 
Less— — Min. £ Interest on Debt..........0...0 5 F352 
Redaction of Debt .... 26321 Sundiy Payments .............. "261 
Added to E:achequer 
PRIRROSS .ccccececs 474 
26°795 
25 325 25°323 


The above-mentioned operations reduced debt by 
£,26,320,700, and caused the following changes in items 


comprising it :— 


[February 28, 1920. — 








Min. £ Min. 

Temporary Advances... ...-. +3300 Excheqner Bonds paid off .. — 56°70 
Treasury Bilis : + 12€2 Surrenders of War Loans and 

War Savings Certificates .. o + G50 Bonds and Depreciation...... — 22K 

| OE BOUND ccs cscecesenescayess — 2402 

rr cece "LOC 

+ 35°312 —61632 

Excise brought in £6,976,000, as against £,2,578,00 


last vear. Property and income-tax yielded £.21,334,000 


and £.10,932,008 came into the accounts under ** Mis 


( ellaneous. = 


* > > * 

The quotations for British currency on foreign bours« 
were inclined to be steadier at the beginning of the weel 
but, as time went on, fluctuations became more marked, 
and the tone of the market is now not so good. Dutc! 
exchange seemed likely to go higher, and the rate or 


ee 


Thursday had, in fact, reached g fl 25c, but a demand fa: 
florins caused exchange to sag, and vesterday the Amste: 
/dam sight rate for sterling was weak at 9 fl 17$c to the 
£1. Labour unrest in France has offset the improvement 
lin franes noticed last week 


steadily falling. 


exchange has also weakened perceptibly, and sight bills 


, and their value is once mors 
lhe Paris quotation is 48f 30c. Belgiar 
}on Brussels are now back to 46f 65c. Swiss exchange 
moved against London yesterday, and was quoted 21f 05¢ 
Phe Scandinavian exchanges, on the other hand, were 
firmer, and both Copenhagen and Christiania were quoting 


slightly more for our currency. 


Spain remains a poor 
|market for sterling, and the Madrid rate has moved 2 
Marks have 


| been moving up and down, but the tendency on the whok 


is firmer at 335 for £1, and there have been a good many 
purchases. American exchange opened well on Monday, 


}centimo or two more against us at I9p 45c. 


and the quotation for cable transfers was better for a das 
or two. On Thursday and Friday, however, there wert 
settlements to be made, and the New York quotation for 
sterling fell to $3 364c. South American exchange 1s 
uur favour. The Eastern section marked time 
two, owing to holidays in China. The quota- 
ion for the Hongkong dollar closed last Saturday at 
luesday it had fallen to 5s 7d, and yesterday 
was up again to 5s 8d. The Shanghai tael, which closed : 
week ago at 8s 8d, opened after the holiday in Shanghai 
with a fall of 6d to 8s 2d, but is now up again to 8s 4d. 
Indian exchange is quieter at around 2s 7}d for telegraph 
| transiers. 


moving In « 
for a day o1 
t 


5s rod, DS 


a 


¥ * * * 


A SUMMARY OF WAR-TIME FINANCE, 


Frsanciat Yzar, 1919-20 (to date), April 1 to Feb 21, 1920. 

£ £ 
Total spent........ 1,325,921.049 | Raised by revenue .. 1,014.142 650 
Dec. in balances .. 7,382 460 | Net borrowings .... 304 395,939 


— 
Total ....+.+. 1,318,538,589 | 





Total ........ 1,318,538,589 


Gnanp Totar—Avovst 1, 1914, to Feb. 21, 1920. 

£ £ 

Total spent...... 10,857,074,709 | Raised by revenue 3692 351.199 
556,658 | Net borrowings ..  17.165,080,168 


Total........ 10,857,431,367 | Total........ 10857,431,367 


REVISED Estimates for Frxaxctat Year, 1919-20. 


£ 
Estimated revenue .ecccccccesessssecee 1,168,650 000 
Estimated expenditure ........e+eee++. 1,642,295,000 


s 
Dec. in balances.. 











Deficit .... 473,645,000 


(Million £.) 


| 


| | 
| Advances Advances, Total Advanc« 


| 
| 
| 
| 
| 
| 
| 
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Advances Advances : 
Aug. 1, 1914,| —_—— ; ae Apri! 1, on 3a 
to Mar. 51, | i—- ‘Seer | 1°19, to F Leena le, 
; _ e f , 
19:7. 1917-18. 1918-19 Feb. 18,1920 192 
Dominions ......| 147 o |—3 | 6. 166 
AlLIOS .eeeeeeeeeee) © 847 506 | 236 98 | 1£66 
Total ........| 974 es2. | as! u3 | 0,82 


The following table, which is adjusted from time to 
time, shows the position of the National Debt at various 
dates, and the means by which the money has beer 
- obtained, as accurately as can be traced from the weekly 
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statements of income and expenditure and other sources 
of information :— 





Services,” and accordingly omitted, 


Febraary 28, 1920.] 








(Million £.) 





Aug. 1,) Mar.3),| Mar. 31, Mar. 31, Mar. 31, Dec. 31, Seb. 21, 


1914. | 1915, | 1917. 1918. 1919. | 1919. | 1920. 




















eee ee ee 








Funded Debt ssveeees| 586-7} 5833 | 3178) 317-7 
Term.Annuities. . 29°6 | 28°0 24:0 219 
54% War Stock . | Ml €27 | 62:7 
44% War Stock . 200 16"1 30 
~ |4&5% War Stock| ; os 1,962 4 | 2,090°5 | 2, 2,046°9 | 2,028°7 
2 | Nat. War Bonds. | - ; 625°8 | 1,6362 14,5088 | 1,88 
4 |4% Funding Loan). ' - to 4091 | 4091 
| 4% Victory ae ; eee os 359°5 359°5 
3 / qreacury Bills... | = 155 772} 4637) 9734 | 9572 1,106 | 1,102°3 
3 \Excneq. Bonds...) 205 674)| 3203  391-7| 3837 3233) 2666 
2 | WarSavingsCrts| .. me 745 | 1377) 2270; 2673) 273°0 
S | War Expend. Do.| ‘ : 23°6 22 9 | alec Bl ee 
> lOther Debt*..../ S 3165 | 9369 1,241 413057 | 1,2748 
American Loan* | 5; o 514 54 | 514 51°4 | 51°4 
Temp. Advances 1-0 2175 | 192:3| 4550 | 2432] 2ls8 
| 


533 .1,1050 | 3,8544 5,841°0 | 7,43449  8,032°5 | 7,9037 


Other Cap. Liabilities 57°2 570 | 52°2 492! %61 462) 455 
' 





Tl0'5 | 1,162-0 | 3, 3,906°6 | 5,890°2 | | 7,481°0 8 078°7 7.9492 


Tota) Liabilities 
£524 mulions tor Civil Contingencies Fund are reckoned as under ~* Supply 


* Other Debt is taken toinciude all borrowings outside this country, with the 
xception of the first American Loan raised in November, 1916, under the 
american Loan Act. 

It was stated in the House of Lords on February 18 that the total deadweight 
ebt on February 1* was £7,915,000,000 and £7,995,0C0,0.0 on December 51, 19:9. 
e a & & 


EVENTS OF THE WEEK, 
FEBRUARY 23RD.—Peace Conference discuss commercial 
elations with Russia. Debate on Army Estimates. 
FEBRUARY 24TH.—Exchequer bond conversion figures 
imnounced. Official statement or Allied policy in Russia 
ssued. Sir John Anderson gives evidence Select 
(‘ommittee on the proposed war levy. 
FEBRUARY 25TH.—Mr Asquith returned for Paisley 
Home Rule Bill introduced. French railway 
FEBRUARY 26TH.—Premier on Constantinople. 
f Agriculture future 


before 


strike. 
Board 
announces policy for control of 
heat prices. 

t EBRUARY 27TH. 
nd post-war finance. 


Peace Conterence discuss high prices 





| 
| 
' 
| 
| 
| 
—_— | 
POLICY, EXPENDITURE, AND TAXATION 

by Mr Asquith’s great victory at Paisley, a vaiee! 
blow has been given to the already sorely-battered head | 
of the Coalition Government, and hope is revived that a| | 
party may be created which will lead the nation back to 
the old lines of ste: idy progress. Between the Coalition, 
vith its wanton extravagance, its kite-flving finance, its 
hankering for Protection, its craving to make our Empire 
into a commercial *‘ corner ’’ with its preference and palm- | 
kernel policy, and the Labour party eager to nationalisc 
pur industry and so choke the springs of enterprise and | 
nitiative, those whose chief concern is the country’s 
concesic welfare have felt that of the two evils, that 
nvolved by bureaucratic monopoly was perhaps the worst. 
Now there is hope that the best of what used to be called 
Liberalism may be rallied, and that the watchwords of 
economy and freedom mz iy be heard with their old effect. 
This country’s strength has never been greater than at 
this moment, and its opportunities for development and 
progress are incalculable if only that strength is used 
right. As a means to this end, the first requisite is 
more efficient Parliamentary control of expenditure, and 
on this subject we commend to our readers the following 
observations by a well informed corre spondent : 

** The nation cries aloud for the restoration of onder to 
its finances and for relief from the intolerable burden of 
soaring prices. s. Though doctors differ as to details, there 
$ subst: intial unanimity that the first thing requisite is the 
eduction of Government cxpenditure, not so much in the 
mmediate hope of lower taxation as in token of a real 
intention on the part of Ministers to restore the national 

redit. For the third year in succession, a number of 
members of Parliament, applying themse Ives in a practical 
spirit to improve control of expenditure, have asked | 
that a standing Select Committee of the House of 
Commons should be set up to make a real examina- | 
tion of the estimates with the 
minent officer, before they are 
House. The Chancellor of the 
the engaging innocence of Miss 
the Leader of the Opposition to define and explain | 
his novel suggestion—it has only been before the 
Government on the re port of an important Committee for 
three years—and then speaks for the best part of an hour 


debated by the whole 
Exchequer, with all | 


Rosa Dartle, asks | 
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without making any allusion to the subject. 


317°6 3150; 3150 
; 216 200 200 ;! 
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But in the 


same debate Sir Edward Carson, some time member of 


the Super-Cabinet, First Lord of the Admiralty, and holder 
of other high ofhces, had indicated the view current in 


Ministerial circles. 


‘There might be uses in appointing 
such a Committee, 


but in the next breath the right hon. 
gentleman (Sir D. Maclean) said the Committee must have 
icthing to do with policy, and two minutes after that he 
said the subject of estimates must depend on_ policy. 
(Laughter.) He did not think, taking it over a 
large field, that there had been any extensive waste or 
want of monnneny so far as it could be avoided in the year 
after the war.’ ’’—(Times, February 14th.) 
‘* Note the argument. Policy determines expenditure. No 
Select Committee can be allowed to determine policy ; the 
House must accept the policy of the Government, or must 
turn the Government out. Ergo, the Estimates must be 
voted as they stand, as a question of confidence in the 
Government. What, then, can be the use of any examina- 
tion of Estimates? What, in fact, is the use of any Esti- 
mates at all, beyond a mere block total like the 125 millions 
of the Army Estimates recently presented? Of course, 
opportunities must continue to be given to Members for 
pushing grievances and urging increased expenditure in 
every direction likely to attract votes, but control of ex- 
penditure by the House must for ever remain the dead 
letter it has been for many years past. 

‘It is to be hoped that the taxpayer will not accept so 
lamentable and impotent a conclusion. Expenditure does 
not depend wholly upon policy (the choice of ends) to the 


| exclusion of administration (the choice of means), any more 


than the individual’s expenditure depends wholly upon the 
size of his family. The secret of economy (‘ the ordering 
of households ’) lies not in the restriction of the birthrate, 
but in a wise frugality in the maintenance of families; 
and similarly in public affairs there is a science of adminis- 
tration, the execution of a given policy at least cost, 
which has a very important effect on expenditure. It may 
not be easy to define on paper exactly where policy ends and 
administration begins, but every sensible man knows that 
there are possibilities of wasting large sums of money 


| by ill-chosen means to well-c hoses “n ends. The statement 


that policy determines expenditure is, in fact, a special 
case of the gener: il half-truth that ‘ he who wills the ends 
wills the means,’ of about equal value with the comple- 
mentary half-truth, ‘take care of the pence ‘and the 
pounds will take care of themselves.’ By all means let us 
have stringent control, through policy, of the larger fea- 
tures of expenditure ; but will any one pretend that, judged 
by results, the traditional methods of the House leave 
nothing to be desired? That the Exchequer is in these 
days so overflowing that we can well afford to leave 
administrative economy out of the picture? Or that the 
knowledge that it is so left out may be relied upon to 
produce habits of thrift (hateful word !) in ministers and 
the bureaucracy under ~ ir orders ? 

* The proposals of the National Expenditure Committee, 
revived by Sir Donald Maclean, aim at those points: to 
make the form of the Estimates bring out indications of 
administrative economy, to provide a thorough examina- 
tion of them from this point of view, 
effective the control over expenditure through policy. The 
Select Committee would ascertain by its examination the 
figures and the policy they em- 


and to render more 


ccnnection between the 
body, so that when, after the Com: nittee had reported, 
the Estimates came to be debated in the House, the facts 
about the policy and its effects upon expenditure would be 
common knowledge, and it would be less easy for a 
Minister to ride off, as is now the fashion, by taunting 
the House with its inability to make detailed proposals 
for economy, while the necessary facts and facilities for 
examination have been withheld from it. 

‘What does this bug-a-boo of the interference of Com- 
mittees in policy es amount to? It is with us an 1m- 
utional principle that all proposals to Pat 
expenditure must be made by _ the 
private members. If this 
principle is in danger at all, it is not from the proposals 
of the National Expenditure Committee, but from the 
action of the Chancellor of the Exchequer in announcing 
that it is for the House to decide whether increased votes 
for pensions or other purposes shall be brought forward. 
Given a Government that realises its proper responsi- 


portant constit 
liament for public 


Government, and not. by 
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' 
bilities and makes its own proposals, the right of | This is a very drastic scale, 
the | It practically 


the House to discuss, and at its discretion reject, 
policy of those proposals is unquestioned ; 
right is constantly exercised by Standing 


and this 
Committees 


and intended as an illustration only 
confiscates the whole earnings of the real profiteer 
but it would affect a much smaller number of persons, and would 


| not touch the captains of industry, who while possessing enormous 


interests have not 


’ \ made abnormal profits during the war. Under 
such as those to which the Estimates were referred | the Inland Revenue scheme a man who has turned £2.000,000 int 
in IQI9. But in those Committees members debate | 43:°°: ild be taxed more highly than the profit who had 
. ; Te : . made /£ 1,000,0 starting trom zer 
with Ministers and with one another, while the pro-| — 
posed Committee on Estimates would have power Even, however, if the scheme were modified on these 
° ° . ne . . ] | : ] > ae ‘ ater 
to examine officials as well as Ministers, and it lines, it would still involve special taxation of war 


would never do, of course, to draw the former 
cussions on the policy of the latter. 


into dis- 
’ There is, however, 
no reason to fear that the setting up of an Estimates Com- 
mittee would have anv such result. Estimates Com- 
mittees have existed, though in haphazard fashion, in 
earlier years; officials are constantly being examined by 
Parliamentary Committees of one kind and another, and 
have the very 
their relations with Ministers in any way. 


strongest reasons for not compromising 


The National 


Expenditure Committee of 1918, after considering the 
point, reported that ‘ although “ policy ’’ cannot be de- 
fined in precise terms, experience........ shows that in 


practice the line is not difficult to draw.’ 

*“As Mr Churchill, in the recent Army debate, frankly 
said, it is too much to expect of a spending department 
that it should seek to subject itself to Parliamentary in- 
quiries. ‘To the Minister in charge of such a Department 
the twin doctrines that expenditure can only be regulated 
by policy, and that policy is no concern of Select Com- 
mittees, offer a welcome shelter. But it is passing strange 
that a Chancellor of the Exchequer in times like these 
should be so negative in his attitude to a proposal which, 
in the words of the Speaker, would give the economists 
in the House a chan¢é¢e now denied to them, and holds the 
held as the only constructive proposal yet made for im- 
proving our obsolete machinery of financial control.”’ 

Parliamentary control of official expenditure is of im- 
mense importance, but it is not all. We have also, if we 
are to check the rise in prices, to control individual ex- 
penditure and reduce the Government’s debt to our 
bankers, thereby enabling them to finance the growing 
demands of industry without increasing inflation of credit. 
Both these ends are best served by taxation. During the 
war taxation was the best alternative to inflation; now it 
is the best remedy for the disease that bad war finance 
has infligted on us. For this reason, the Government’s at- 
tempt to tax war increases of wealth is welcome, although 
the project bristles with difficulties, and the Government 


has characteristically handed over its responsibility to a 
Commiitee, which Mr Chamberlain has asked ‘“‘ to act in 
this matter as if it was Chancellor of the Exchequer ”’ 
(Times, February 20th). As it stands, the Inland Revenue 
scheme wants improving and reinforcing. For its im- 
provement a correspondent makes the following ingenious 
suggestion : 

In the scheme of the Inland Revenue Department submitted t 


the Select Committee it is proposed : 





(1) To base the tax on ali increment of capital during the war 

(2) To grade the tax according to the gross wealth of the in 
dividual (ability to pay) 

This appears to me to be a fundamental mistake, and imetr 
cally opposite to what appears to me to be th nly u asis 
The tax should be 

(a) A levy on real war profits, and not mers 1 tan ipital 
disguised under this tit] 

(b) Graded according to the extent of these war profits, and not 
according to the total wealth of the individual 

lo arrive at (a) it is only equitable to allow the successful and 
thrifty trader a regular increment on his capital. and this should 
be on a generous basis, say, not less than 2 per cent. per annun 
In five years this iv be taken as doubling the trader’ ipita 
ind war profits should therefcre be ascertained by deducting twice 
the 1914 capital from the 1919 capital Similarly, for ( tax 
should be graded according to the number of times the capital was 
increased I give an illustration of a person whose capital has 
increased from {£10,000 to £1 i during the five vears, whicl 
without providing for special allowances) would be as follows 

Rate of Amount of Amount 

Tax. Tax. Retained. 

£ £ 
First £20,000 (double) ...... are Nil 20,000 
Next £10,000 (triple) ...... 25 ‘ 2,500 .. 7,500 
., £10,000 (quadruple) .. 50% .. 5.000 .. 5.000 
3 a > oe - 7,500 .. 2,500 
(sextuple) .... 90% ., 
Balance of Seccement beyond ' esl _— 
6 times 1914 capital...... 100% .. 940,000 .. 

964,000 .. 36,000 


| savings, 


because those who had dissipated their war-time 
would be let off altogether. At present the 
scheme tries to meet the case of the war-saver by allowing 
an increase of £5,000 before it begins to tax. But, 
besides that, it will be necessary to secure that those 
whose incomes increased during the war (as can be seen 
from the records at Somerset House), but whose capital 
is no greater because they simply spent their extra gains, 
are not allowed to escape scot free, congratulating them 
selves on the result of their unpatriotic selfishness. It 
they cannot pay thev can at least owe, and remain debtors 
of the State until they have paid. 


increase 








THE RECENT RAILWAY MEETINGS 


lew people have the opportunity, and yet fewer the in 
clination, to read the speeches made by railway chairmen 
at other annual meetings than those they are actually 
interested in. The speeches delivered at the meetings of 
the last ten days include the London and North-Western, 
Great Western, Midland, North-Eastern, Great Central, 
and Caledonian, and the general position of the railways 
has, between them, been well covered. 

It is very evident that on the question of the future of 
the railways all the chairmen had agreed to make a 
common announcement. This to the effect that a 
committee of the Companies Association had 


was 
Railway 


been appointed, and was in close touch with the Ministry 


lof Transport, and that it 


had been agreed that before 


legislation is introduced the Government will ‘consult 
with the Railway Companies Association through 
this committee. Reference was, in all cases, also 


made to the memorandum issued to the proprietors by 
the respective December 16th. The absence 
of an announcement of the Governmcnt’s attitude towards 
the railwavs was a further point generally commented 
upon. The Midland « hairman, as we reported last week, 
said that the companies still await an authoritative pro- 
from the Government on their future railway 
policy, but, in the nature of things, this cannot be long 
delaved, and when it comes the doubts and uncertainties of 
the present situation will be greatly relieved. Until they 
knew something definite about the future they were bound 
to keep capital expenditure within the smallest possible 
compass, although it might be that capital could now be 
advantageously spent in certain directions. It was greatly 
to be desired, in the national as well as in the shareholders’ 
interests, that the present state of uncertainty should be 


boards on 


nounecment 


cleared up as soon as possible. It was out of the question 
to get the best results from the railways under present 


conditions. Mr Charles Booth, the Midland chairman, 
whose words we have just quoted, added that he knew 
that Sir Eric Geddes was fully alive to this, whilst Viscount 
Churchill, at the Great Western Meeting, remarked that 
when he asked Sir Eric Geddes how soon they could ex- 
pect a definite statement on the position of the railways, 
Sir Eric replied that he could assure him that the matte 
was ready to go before the Cabinet. It may be noted, 
also, that Viscount Churchill was of the opinion that 
the Transport Act, as it was a fair and 
equitable measure as affecting the railways. Since the 
Ministry had come into existence, its officials had always 
been found ready to take a reasonable and fair view of all 
matters in question. An important pronouncement as to 
the future of vs was that made by Sir Gilbert 
Claughton at the London and North-Western meeting. 
He said that he would deprecate in the strongest possible 
terms any doubt being cast upon the good faith of the 
Government as to their intention of dealing fairly with 
the railways. The railways knew the great value which 
the Government had placed upon the tremendous services 
which the railways admittedly rendered during the war— 
their appreciation had been repeatedly expressed—and 


stood to-day, 


railwavs 
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have the slightest doubt that proper regard would be given 
to their rights, and he would, therefore, counsel patience 
on the part of everyone. A veriation on the foregoing 
remarks was made at the Caledonian and North Statford- 
shire meetings. At the former, Mr Henry Allan, after 
commenting on the present uncertainty, which left the 
management half paralysed, and many important proposals 
shelved, said that the Government seemed to be drifting 
away from nationalisation—the aggressive policy of the 
miners’ unions seemed to have generated a strong oOppo- 
sition to it in any form—and, from the shareholders’ point 
of view he thought that change was to be regretted. Lord 
Anslow, at the North-Staffordshire meeting, said that the 
interests of what they might call the minor railway com- 
panies were not exactly identical in all respects with the 
interests of those larger railway companies who were so 
strongly represented upon the ‘Railway Association, and 
who had their main terminals in London. And therefoze 
it was very desirable that the minor railway companies 
should confer often together, and carefully see that their 
interests were not swamped out or absorbe d in the interests 
of their larger neighbours. They, as a board, of course, 
hoped that the North Staffordshire Railway Company 
might be able to retain its separate entity, but they felt, 
and he was sure the shareholders would all agree, that if 
they were to be sacrificed in the interests of the nation they 
should not be swallowed up in another railway company, 
which would thus reap where they had so indus triously 
sown, and remove the guiding hand of railway administra- 
tion from that neighbourhood, where the capital of the 
Potteries was situated. If any profit was to be made out 
of the absorption of the North Sti iffordshire Railway Com- 
pany let that profit be for the nation, and not for the share- 
holders off some other company. 

\mong other important matters mentioned «at recent 
meetings was the higher cost of capital works. Viscount 
Churchill, on this point, said that in cases with which the 
Great Western Company was now dealing it was found 
that the pre-war estimates had had to be increased from 
about 150 to 200 per cent., whilst Lord Faringdon, at the 
Great Central meeting, said that the new fish dock at 
Grimsby, which was originally estimated to cost 4,500,000, 
and was provisionally contracted for, would now involve 
an expenditure of three times that sum. On the question 
of capital expenditure, Sir Gilbert Claughton observed 
that the London and North-Western was a long way in 
arrear. There were vital things which ought to be done, 

nd which must be done at once; nothing would stop them 
}rom spending that capital. But there was this proviso 
that the very moment it begins to be spent, by arrange- 
ment with the Government, they begin to earn 5 per cent. 
on it, and had not to wait for it to fructify. The Midland 
chairman remarked that, in his opinion, no reasonable ob- 
jection could be taken to the representation of Labour on 
the Railway Advisory Committee. The opinion of the 
Labour members, in view of their practical experience, 
might well be of interest and value, and help towards the 
right solution of some of the problems which had to be 
lealt with. Another point of note made by Mr Booth was 
that Parliament adopted the policy of strictly limiting rail- 
wav charges at a time _ n railways, with the exce ption 
f canal competition, had ; prac tical mor inland 
ransport. That time had passed, and it might well be 
vorth aii whether road competition does not 
10w form such an adequate 
lishing Pa 


1 
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consid 


safeguard as to point to the 


desirability of ab rliamentary limitation of 


harges. 





OTHER PEOPLES MONEY. X. 
BY A TRUSTEE. 

Ir is strange that in a country so well provided with 
enterprising and serious newspapers as England, the ex- 
tremely important and even sensational judgment delivered 
in the Chancery Division of the High Court by Mr Justice 
Eve, on J: unuary 22nd, should have esc aped notice or com- 
ment as a matter of general public interest. For it directly 
affects many thousands of executors, trustees, and 
residuary legatees throughout the country, throwing upon 
them a pecuniary liability which under presumedly com- 
petent legal advice they have confidently believed would 
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Sir Gilbert was convinced that the shareholders need not} not attach to them; 
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and this in respect of transactions 
long past, and as they thought done with. Moreover, it 
must inevitably have the effect, so long as the judgment 
stands, of saddling infants’ legaci ies W ith heavy and, from 
a practical, common-sense point of view, really wicked 
legal expenses. Unless laymen will interest themselves in 
such matters, and move Parliament to make better laws, 
a scandalous diversion into the pockets of the legal 
profession of money left to children would appear to be 
almost inevitable. 

The question put before the judge in this case (in re 
Leopold Salomons, deceased—the Public Trustee v. 
liortle °y) is adequately summed up by the Law Journal 
thus : *‘ What is to be done with a legacy which is vested 
but payable in futuro to an infant so as to free the trust 
estate for distribution? ’’ It seems almost incredible that 
in this year of grace 1920 it should have been found 
necessary to bring an action in the Chancery Court to 
get this simple question answered authoritatively, but 
such was the fact. For years and years executors and 
trustees had been advised that in the case of a vested 
legacy which (either because the legatee could not be im- 
mediately found, or because the legatee was a minor) 
could not be paid without some delay, it was competent to 
set aside a sum of money representing the legacy, and to 
invest it in securities in which it would be invested if it 
were subject to the control of the Court, and having done 
so to distribute the rest of the estate without the recipients 
of the residue or the executor being liable to account to 
the legatee for any subsequent depreciation in the capital 
value of the investment so made. It was generally be- 
lieved that Lord Romer’s judgment in the case known as 
re Hall was ample warrant for this view of the law, 
and many thousands of vested legacies to infants and 
absentees have been so dealt with in all good faith. Nor 
has any claim been made in the Courts for loss due to 
depreciation, though such loss for a number of years past 
must have been the rule rather than the exception. 

Mr Justice Eve’s judgment in the case now under notice 
is directly against that view. The effect of Lord Romer’s 
decision, he says, did not go beyond this, ‘‘that if an 
executor has done that which is reasonable ’’ (in making 
provision for the vested legacy) ‘‘ before distributing the 
residue, the Court will in all probability free him from any 
personal liability.’’ But it is not to be understood as 
implying that the setting aside or appropriation of a sum 
of money wherewith to pay the legacy, whether it be the 
exact amount of the legacy, ora large r amount, will free 
the residue. 

In order to appreciate the practical effect of this judg- 
ment, it is necessary to understand, first, the class of 
legacies to which it refers; second, the course now indi- 
cated as properly to be taken by executors with such 
legacies to pay; and, third, the probable or possible con- 
sequences of taking any other course. 

The judgment, then, has reference to vested legacies 
only ; not to contingent legacies nor to trust legacies. If 
a will gives £100 to trustees on trust for an infant on 

tt: unin g¢ 21 years of age, the trustees may, and, indeed, 
must, invest that sum in an authorised security, and neither 
they nor the is liable for any 
may take place in its value before it becomes payable. 
But if the will gives £100 to A.B. abs nes ely, and A.B. 
to be an infant at the time of the testator’s death, 
an infant) cannot be ce then the estate 
is, and remains, answerable for £100 until the legatee 
or the Court on his behalf can give a valid receipt for. it. 

The proper course to be taken in these circumstances, 
as laid down by Mr Justice Eve, is the payment of the 
legacy into Court under Section 42 of the Trustee Act, 
1893. This, he is the only way in which both the 
executor and the residuary legatees can be freed from 
liability for depreciation. The expenses of paying the 
legacy into Court may fall on the estate, or on the legacy ; 
these of getting it out again will fall on the legatee, and 
since the Court wili invest the money in Consols, or 
some other Court security, there will be exactly the same 
risk of depreciation as if the executor had made a similar 
investment, although nobody will be liable to make it 
good. 

Nothing is more certain than that the course here indi- 
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cated will be extremely repugnant to th 


le conscience of 
executors, and to the wishes ot the parents and guardians 


ol! the infant legatees themselves, the value of whose 
legacies would in many cases be practically swallowed up 
by legal costs and court fees. ‘There will undoubtedly be 
a very strong and general disposition to disregard this 
judgment, and to take such risks as may attach to some 
other course of action. We may 


therefore consider what 
other courses involve 


the least risk, the nature of that 
risk, and to whom it taches. 

There are now many trustee securities on the market 
which are definitely redeemable at fixed dates, and if an 
executor can foresee the date at which a vested legacy 


will become payable (as he can in the case of an infant 


legatee), and can find a se urity redeemable at or above 
the purchase price on or about that date, he can with 
perfect safety, so far as any claim by the legatee is con- 
cerned, invest the legacy and hold it until it becomes 
payable. Having done so, he can distribute the residue 
up to the hilt, and the only possibility of a claim against 
the residuary legatees would be in the event of the execu- 
tor’s misappropriating the investment in the meantime, and 
being unable to replace the money. In many (one hopes 


most) cases that risk would be cheerfully taken, and to 


make assurance doubly sure a distringas could be put 
upon the stock by the residuary legatee. 

It may be thought that where some part of the residue, 
ample in amount to provide for the vested leg 


| gacv, is being 
retained undistributed, there is no risk in holding the 


Py 
leca y, setting aside interest at 4 Or § percent. per annum 
, and raising the cash to pay it out of the 
undistributed residue when 1 i 


he time for payment comes 
But there is a snare here. A 
J 


vested pecuniary legacy is 
a sum of money given as at the date of death, 


or within a 
year thereafter, 


and not as at the time when payment to 
the le gatee becomes po 


e. If the money value of the 


estate falls betwee n the se two pe riods more ol it will have 
to be sold to raise the given sum when the infant 


comes 
of age than would have suf 


heed to provide for its payment 
into Court within a year of the testator’s death; and it 


would seem to follow that the residuary legatees could 
claim the difference from the executor, and recover it from 
him personally. On the other hand, if the money value 
of the estate, or of securities generally, were to rise, the 
infant would appear to be in a position to claim more than 
value of his legacy—either the amount 
to which it had appreciated in the hands of the executor, 
or the amount to which it would have appreciated if it had 
been paid into Court at once and invested 

An executor or trustee who retains under his own contro! 
moneys which he ought to have paid into Court is in tl 
position 


the original cash 


( ‘onsols. 


of a trustee holding an unauthorised investment: 
that is to say, he makes himself an insurer of the fund. 
He is playing a game of hazard with the beneficiary on the 
terms of ‘‘ heads you win, tails you don’t lose.’’ Apprecia- 
tion in an unau thorised investment belongs to the bene- 
ficiary ; depreciation must be made good by the trustee 
and one a not be set off against the other. Nor can 
the executor escape from his dilemma by the simple ex- 
pedient of paying the legacy into a bank on deposit ac- 
count. The legatee is entitled to a better rate of interest, 
and anyone who is responsible for trust moneys 


lor more 
than a short time is under 


an obligation to invest them. 
In the parable of the talents the trustee who | 


<ept the 
money in a napkin was condemned for not having paid 


it into the bank to earn interest. To-day the demands of 
beneficiaries are still more ‘‘ austere,’’ and he would be 
condemned for depositing the talent in a bank instead of 
putting it into Consols or Funding Loan. 

So long as Mr Justice Eve’s judgment in the case 
quoted stands, it will represent the law, and executors 
will disregard it at their peril. It is therefore important 
that wills which have not vet taken effect should be over- 
hauled, and all direct non-contingent legacies to minors 
should be made trust legacies so that the expense of pav- 
ing them into Court may be prevented. As for the wills 
which have taken effect, one shudders to think of the 
liabilities that have been incurred. So far as the liability 
of executors to the infant legatees is concerned, thev are, 
perhaps, no worse off than before; the Court will still 
whitewash them if they have done what was “‘ reason- 


able.”’? But no such protection will be forthcoming for the 
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residuary legatees upon whom claims which they are not 
IN a position to meet may unexpectedly, and through no 
fault of theirs, be made. It can only be hoped that the 
first agpertunt will be taken to get the state of the law 
reconsidered by the Court of Appeal, for it 1s plainly 
ridiculous that it should be wrong for an executor to do 
without expense what if done by the Court at great 
expense would be right. 





NITRATE RESULTS AND PROSPECTS. 
IVER since the New Year the shares of nitrate producing 
companies have been on the upward trend, and the buy 
ing movement had strengthened recently until proht- 
taking set in a few days ago. The position of these 
companies makes an interesting study at the moment. 
\s long as fighting lasted producers’ attention was mono- 


| polised by the demand for nitrates for the manufacture ol 


explosives. With the cessation of hostilities this demand 


l}came to an end, and hopes of large-scale resu my tion oO 


y 
shipments from Chile of the product for its itimate 
use as an agricultural fertiliser were ea ‘to dis 
ippointment is tar as 1O19g was concerned, b: 
d th of tonnage and the slowness of europe 

reconstruction. thus the vear 1919 was a decidedlh 
bad period for nitrate producers, lor it caught 
them falline between the two stools of war demand and 
peace demand \t the end of last vear market authorit! 

were of the opinion that 1920 would see a great recover’ 
and that the obstacles that made last year unfortunat 
would be steadily re moved. This prophecy shows is? ts 


of fulfilment, and it is not surprising therefore to sce 


reneral recovery 1n quotations which had sagged awa 
os . 1 ‘ 
inder the dark circumstances of 19109. In the present 
article Mirct ] 


ustrate the recent depression by an anal 


f the accounts, recently pul blished, of companies closing 


their financial vears at June 3oth last. Our first table 


} 


shows the net profits for two vears, dividends, reserve 


appropriations, and carry forward: 





: ada Dividends. | To Reserve Carry 
Name of Compan) Net Profits rd. and Pref | &c. Forward. 
917-18) ' 918-19) \917-1F 1918 1° 1917 18/1918-1°/1917-18}1918-19 
—_ Se i— | 
£ £ Z £ ig); @ £ z 
Amelia 14.30: 6,063) 13,92C 6 120 | ig 445) 588 
Lagunas Syndicat 24.091 17,657 x are 17,65 6.09 17.652 
Liverpoo! Nitrate 124 68! 84.355! 79.52", ©£0,72 | 43, - 12,23 6.067 
London Nitrate .. 35.0 7,38 | 24,000 x0 10°04 | 9,61) 8.933 
1 Pan de Azncar 47.016 9,309) 33,00! 1L,CC 2°,287| 25,591 
Fanta Catalina 34.85 189% | 23,700 15.20 8,55 3,35 2.741) 2,577 


he | 


O39 143,748) 174,141 | 131.640, 72.13¢) 21,00! 56.f0i! 61,268 


Net profits in 1918-19 for the seven companies fell by 


nearly so per cent., each individual concern suffering a 
| severe drop. The Santa Catalina report, dated Novem 
| ber 10, 1919, savs, ‘** Manufacture of nitrate has beet 


i @ ’ 


1 Sante Catalina......... 79000 . | 20,000! 45,379! 69,9 


suspended since July last.’” The Pan de Azucar Company 
took profit on 192,082 quintals, as compared with 
ir, and its oficina was 
losed from January 31 to November 20, 1919. The 
Liverpool company cle sed two oficinas, 


701,146 quintals in the pre vious ve; 


and were able to 


' 


seep two running. The Lagunas Company closed dowr 
both its oficinas in January, 1919. The Amelia report 


states :—‘‘ The great falling off in the profits of the 
company is due to the fact that with the signing of the 
Armistice the Government orders for nitrate ceased sud- 
denly, and producers were from November till Mav pre 
vented from finding a market for the large stocks they 
had then on hand, so that the present accounts treat less 
than half the usual quantity of nitrate In view of these 
adverse market conditions the company’s two maquinas 
‘losed down early in 1919, but the extraction and 
stacking of large stocks of raw material were continued.’ 
These laconic references need no amplification, for they 
tell the story of 1919 difficulties clearly enough. Our 
second table shows the leadiag items on both sides of the 
halance-sheets : 


were ¢ 











Deh s S$) 38 Stocks. | Cash & Bills. 
Name of Company Share and e > == —_ — 
an PANY: | Capit poans| S| & UGIP-VE[Lene We {1727-15} 918-19 
aa at : apes Liiagall tenes esses Eocegees eae 
£ £ e|¢é eieie ‘ 
Amelia...... | 6.000 'R9 4), 91.869. 102,32°| LIT.AM| £9,152) 14,299 


‘ Svndiente.... 5*0.009 202.7 0 67,'3*| TANO 7 184,9%*| 137,14" | 194,795) 58.025 
eed Nitrate ... ... 64900 _ | 2°2,000! 322.654 | 780,01) 441.752) 144 14) 54,823 
Londen Nitrate ...... 1/0000 152,500 1*? 000 §1),443, 92 SF) 1° = 39,99°| 8.204 
Pan de Asucar........ 110.700 | S9FR4) 105 068 78,18¢ ee Se 


A d 


we 
stox 
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A drain on liquid resources is visible in each case, and| served the fundamental purpose for which they were 
we find, as was to be expected, a general increase in| 


stocks. 
ihis matter of growing stocks, while the Liverpool com- 
pany shows the most striking increase. 
No sales having been made during the summer of 1919, 
the Nitrate Producers’ Association (comprising 85 per cent. 
{ producers) decided last September to cut the price, and 
considerable export orders were booked at from gs to 
s Od. By the end of December reviving demand raised 
e quotation to 11s 6d. This obvious revival, coupled 
th the dearth of stocks in many agricultural countries, 
| market experts at the close of 1919 to make the most 
ptimistic prophecies for the present year. Messrs 
homson, Aikman, Junr.’s, annual nitrate review held out 
‘record results ’’ for the producing companies 
while in their half-yearly review Messrs W. 
lontgomery and Co., Limited, wrote :—‘‘ For producers 
think the outlook is good, perhaps even brilliant.’’ 
Cautious observers pointed out, on the other hand, that 
such depended on the supply of shipping facilities that 
roduction costs were rising, and that some war-stricken 
ountries, though in dire need of nitrate of soda, would 
unable to afford to purchase the fertiliser to the full 
extent of their requirements. Nevertheless, although it 
too early vet to decide whether ‘‘ record’”’ profits or 
‘brillianey ’’ will be achieved in 1920, the course of the 
ndustry this year, so far as it has gone, tells in favour 
the optimists. Results of recent tenders announced ten 
lavs ago showed that for 200,000 tons April-June and 
OOK tons July-Deceml: r the average prices obtaine d 
about 14s 8id per quintal. Since then heavy 
\merican buying has raised quotations considerably above 
this level. In sympathy with this movement the quotations 
of nitrate shares have moved up sharply, and present 


Ope Ss of : 


1 1920, 








rices, as will be seen from the following table, are now 
ell above the highest of last vear :- 
aac a oe 
} oo Dividends Prices of 1919. Price} 
Name 1 ea Feb Pre- 
of Company | of } Price 95 sent 
£% | 1917-18 | 1918-19 Highest Lowest. end of 1920 Yield 
}<9 isi9. | °°" 
| % My ga 4 
Amelia 5 <<: 2 oe 7 2 . “ 
Lagunas Syndicate; 1 Nil Nil AA £5 a Nil 
Liverpool 5/ 140 140+ 4A, 3 33x! 54 1614 0 
London. . one 1 15+ 5+ 248 24, 23 3 18 0 
Pan de Auncar...| 5 | 30+ | 10} 10 7; 95 | 20x | 219 0 
~~ nte f atal na l Ww ' mn 12 ] § 14; 2) i 0 0 
+ Paid free of income-tax. 


It will be seen that several of the yields are free of income- 
tax. Quotations have this week receded on a profit-taking 
campaign induced by the substantial rise recorded since 
the close of last year. 


LATIN AMERICAN NOTES. 
(BY OUR CORRESPONDENT.) 


Peru.—Although little attention seems to have been 
given by the new Peruvian Government to any financial 
policy, the economic aifairs of the Republic are flourish- 
ng. Peru is one of the countries that greatly benefited 
y the European war, for during the major part of the 
there was an unprecedented demand for the three 
rincipal productions sugar, and cotton—and 

unprecedented prices. The planters and mine-owners 
began to sell their outputs almost at the commencement 
at such high figures that the Government imposed a 
special export duty, and thus indirectly benefited. Although 
the demand for Peruvian products has now fallen back 
to near normal, there is a great deal of money in the 
country, and a general prosperity prevails. The public 
debt has been reduced, but a cautious Government has 
kept a tight hand over the expenditure, while a method 
has been discovered to maintain a currency system, con- 
sisting of well-secured paper. Also the embargo placed 
upon the export of gold from belligerent countries com- 
bined to convert the discount, which had ruled against 
Peruvian bills of exchange in foreign markets at the begin- 
ning of the war, into a premium at its end. Funds have 
been withdrawn from New York, where they had been 
deposited to the Government’s credit since the embargo 
upon gold exports was cancelled. The existing laws pro- 
vide for the conversion of the cheques circulares that 


me 


copper, 


Lagunas Syndicate is an exception to the rule in | 





issued—namely, that of furnishing a much-needed supply 
of circulating currency. There is now a question whether, 
when the financial policy of the Government comes up for 
discussion, as it must soon do, the present laws shall be 
amended in such manner as to permit the permanent cir- 
culation of the currency that now exists; whether this 
paper currency shall be augmented by new issues ; 
whether—as many hope—Peru will revert to its one-time 
wholly metallic currency. 

Cupa.—The prosperous Island of Cuba seems to have 
discovered yet another source of potential wealth in its 
opportunities for using oil] as motive fuel in connection 
with both transportation and its industries. Incidentally, 
there should be a good opportunity for British manufac- 
turers of oil-burning machinery to extend their connections 
with this progressive West Indian island, where the use 
of fuel oil seems destined make a very considerable 
difference to its economic future. The United Railways of 
Habana are likely large users of oil in the near 
future ; they are, it i already changing some 35 of 
their locomotives from coal 
meditate making yet other conversions. 


or 


to 


to become 
s said, ' 
to oil-burning furnaces, and 
The Cuba Rail- 
way Company is following suit, while a number of sugar- 
machinery 
ment. The proximity 
portation of oil in ut 
before the trade meets 
pated it will be desira 
modify somewhat the heavy duties and legal restrictions at 
present controlling the importation of oil fuel. 
considered to be not improbable. 

HAIti. 
between the United Ki 
a considerable increase in the hat 
but very rich island. ‘The enterprise of the Royal Mail 
Steam Packet Company, which has now resumed regular 
connections with the Black Republic, does not stand alone. 
The Roval Dutch West India Mail, one of the most 
important of the Continental lines, also touches at the 
Haitian ports, while the French line Compagnie Général 
Transatlantique maintains a monthly passenger and cargo 
service between Havre and Port-au-Prince. Then there 
also the North American line—the Raporel—that main- 
tains a bi-monthly between New York and the 
Haitian ports. Considering the enormous preponderance 
of American trade with the Republic, it is surprising that 
there should not be more direct communication with the 
United States. Of the total trade of Haiti, both export 
and import, which increased from £3,165,275 in 1917 to 
£.4,250,000 in 1918, the United States ctaimed a percen- 
, while Spain and France were both in 
advance of the United Kingdom. In 1914 the imports into 
the island from the United Kingdom amounted to 
$409,811, and in 1915 to $296,228 ; in 1917 the imports 
reached $591,777, and those of 1918 $750,000. In regard 
to exports from the island to the United Kingdom, the 
figures were :—For 1914, $800,000, and for the following 
vear about the same; for 1917, $61,182; and for 1918, 
$100,000 (estimated). It will thus be seen that there 1 
abundant need of all the efforts of our steamship com 
panies to help restore the trade between this country and 
Haiti, an island that could furnish us more largely with 
several commodities, such as coffee and sugar. 

Mexico.—The most interesting revelation of the week 
has been that in connection with the affairs of the Mexican 
Consulate, whence had been sent out a glowing account 
of the Governmental good intentions towards its long- 
suffering foreign creditors. At the time that the announce- 
ment was given currency a word of warning was uttered 
in this column against accepting the assurances put for- 
ward, a caution now more than justified in view of the 
admission that the whole “‘ official statement,’’ bearing 
the impress of the Consul’s authority, was the work of 
an irresponsible clerk, aged nineteen, and possessed of 
absolutely no warranty whatever. It becomes necessary 
to accept with reserve all statements coming just now from 
Mexico, since it 1s known that certain interested parties 
are not particular in the means adopted for ‘‘ boosting ’ 
that ill-governed country. With the same _ hestitation 
should be received the announcement that great numbers 
of Mexican notes—papel infalsificable—have been de- 
stroyed. It is alleged that out of the total issue of 


owners are giving out orders for new equip- 
of Niexico makes the 
limited quantities quite feasible, but 


wit 


1 
} 


Cuba to im- 


} 


h the complete succe 
that the Cuban 


antici- 
le Government 
‘This 1s 
The r 1 of direct c: hi Vi 

le renewal of direct Cargo steamship services 


ngdom and Haiti has already meant 


trade of th little-known 


iS 


sery i( e 


tage of 67 per cent. 
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515,000,000 pesos, of which amount 450,000,000 were | colour companies took place on January 20th at Lever- 


printed by the American Bank Note Company, of New 
York, and 65,000,000 by the Government printing office | 
in Mexico City, some 348,944,168 pesos had been de- | 
stroyed. According to the same authority, there remain | 
in circulation little over 117,000,000 pesos. A fact, of 
which there can be no doubt, is that within the past tew 
weeks a further issue of paper money has been made in 
Mexico under a decree issued by President Carranza | 
authorising the Monetary Commission to put into circula- 
tion one peso and fifty centavo (one-half peso) notes. It 
is said that the issue is ‘‘ limited,’’ but 
guarantee that a fresh executive decree may not—if 
circumstances dictate—change it into an unlimited one. 
The measure is designed, we are told, to relieve the short- 
age of change due to the hoarding of small coins on 


there is no 


' 


account of their high silver content. The present issue 
consists of 15,000,000 peso and 10,000,000 fifty centavo | 
certificates. Lhe National Monetar\ Commission, | 
appointed by President Carranza at the end of 1916, | 


have issued a report covering their operations up to th 
end of June, 1919, from which it appears that during the 
two-and-half years these Cash on |} 
hand, 269,030,481 pesos; commercial paper collectable, 
19,386,778 pesos; purchase and sales of drafts on the 
United States (in dollars), 186,330,340; sales of domesti 
drafts, 32,433,081 li 
currency, 22,806,472 pesos. 

EXCHANGE Rates.—Several of the Latin-A\merica: 
States are adopting regulations for notifying the changes 


were as follows 


Pesos ; and remittances i metallic | 


that take place in the rates of exchange, and have made 
the regulation compulsory. Guatemala has, through the 
Minister of Finance, issued an order to a'l banks and bank- 
ing institutions to post in a conspicuous place the dail 
rate of exchange at which they buy and sell the follow- 
ing :—Cheques on the United States of America, Europe, 
Mexico, and South America ; gold and silver money of ti 
country and of any foreign nations ; bank notes issued by 
the banks of the United States and by other countries. 
The Mexican Government has taken similar measures. 
CoLomsBia.—Colombian coffee has lately fetched very 
high prices, and the prosperity of the planters seems to be 
assured for at least another year, on 
shortage of the supply from Brazil. 


Hie 


account o! tne 


In other di 


also, Colombia appears to be prospering. The foreig: 
commerce of the Republic rose in 1918 to $59,762,562, 
consisting of exports $37,728,559 and imports $22,034,003, | 
which marked an improvement of $15,094,55¢ espect | ; 
of both exports and imports over the previous vear. The | 


Treasury Department estimated a still greater advance: | 
during the year 1919 and the current year. All classes of 
exports—especially coffee, hides, platinum, and other pro- 
ducts—are increasing, and but for the defective river 
transport would be far above the present amount. 
Columbia becomes 


, possessed of improved railwav and 
river transport more pronounced advance is hardly to be 
anticipated, since 
congested. 


both forms of handling products are 


LV 





GERMAN DYES AND ENGLISH USERS. 


(BY OUR MANCHESTER CORRESPONDENT 


ABOUT twelve months 


ago there was formed in Mancheste1 

the Colour User; \ssociation for the purpose of pro- 
tecting the interests of the members, chiefly in connecti 
with the restriction of the importation of co s from 
other countries. \ few weeks ago representatives of th 
association paid a visit to Germany to inquire o the 
conditions there The delegates have just return: ind 
have published an interesting report 

The object of the Colour Users’ Purchasine Comm Sss1oOn 

. : ° e . > 

was first to ascertain what stocks of dves e available 
in Gern any over and above the so-called ‘‘ reparatio1 
dyes.’’ By this term 


reparation dves’’ is meant. the 
5° per cent. of Germanv’s colour stocks 
of the Peace Treatv, which quantities are to be shared 
among the Allies and set oft 
according to the 


at the signing 
against War inde mnities | 
lreaty provisions. The idea of the 
Colour Users’ Commission was to purchase any onton! 
suitable stocks which are available at the moment, or 
which will become available in the near future. 


he first Conference with representatives of the German 3 


} pany. At a 


lof Trade, a polices 


kusen, near Cologne. Dr C. Hess (F. Bayer and Com. 
pany) presided for the German firms, and it was arranged 
that a further Conference should be held at Frankfort 

few days later. This meeting took place on January 23rd 
Dr von Schnitzler (Meister Lucius and Bruning) acted as 
chairman for the Germans, the firms represented being 
Meister Lucius and Bruning, the Badische Aniline and 
Soda Fabrik, Leopold Cassella and Company, Kalle an: 
Company, Griesheim Elektron, and Berlin Aniline Com 
third Conference held at Cologne o: 
January several arrangements for purchase were 
finally concluded. 


2gtn 
So many conflicting reports have been current in Eng 
land as to huge accumulations of colour awaiting purchas: 
in Germany impression confirmed by the recent 
activity in England of agents of the German producers 


1g 

offering the old standard lines—that it may be well t 
| state at once that the experience of the Purchasing Com 
mission goes to show that the stocks available are com 


paratively small. It was difficult to get at the exact 


it Kren h, Italian, Be lgian, American, and, 





in fact, foreign buvers generallv appear to have been bus 
in the non-woceupied regions trying to buy up all surplus 
stocks. Another important matter is that as regards most 
of the works, littl or no production is now going oO! 
owing to she rtage ol coal at d raw mate rials One stril 
ing exception is the large works situated in the are: 
i“. upied ) ( Britis here efforts to he Ip along pre 
duction of colours appear to have met with a fair measur 
4 sll? ~ 

It is perhaps natural that the Commission should find 


German makers somewhat perplexed at first bv the pur 
Pe Sankev judgment in the 
Manche ster test caseé there has he en no bar to importatior 


Since the 


into England of certain commodities the entrv of which 
was strictly controlled during the war under Government 
i licence, and it is no seeret that transactions have beet 


entered into by individual firms—even bv firms represented 


1 the Purchasing Commission—through agents of Ger- 
man colour makers The British busiress man usually 


1 y ‘ 1 asm, sa 
takes practica views, and 


if a door is suddenly and un 


expectedly thrown open, even temporarily, he is disposed 
to take advantage of it for what it is worth. But seeing 


that the English Government have made no secret ot! 


their intention to re-impose at an early date some form 
of control of importation of certain commodities, includ 
ing dvestuffs, the Commission decided to base their action 
lon the assumption that individual importations are liable 
to be stopped at anv moment. That being so, the 


decided to carrv out, with the support of the British Board 


of buving on communal lines on behal! 
the purchases to be 
already existing Central Importing Agency 


body of colour users, 


handled bv the 


set ) by the British Board of Trade, and the distribution 
to be carried out as for the reparation dves under the 
dvice of a committee we acquainted with the needs 
nd requirements of each particular section of dye-users 
Nucl s this plan ran counter to the preconceived 
wishes of the German makers, thev were not slow i 
ealising 1 cts of the situatio and thev fell in wit! 
the idea € 0 ctical modus vivendi for quickly 
e-est shine relations with the British Colour Users 
On thes es tl sold to the Commission for immediate 
expo o England dvestuffs amounting to 140 tons and 
approximate value of £.191,720—a quantity of dvestutts 
< ke th the amounts the Commissior 
desired to pure se, but apparently all that could be made 
( the moment They also entered into arrange- 
ments ly « ther and larger quantities 
thie t the Commission retaining the option oO) 
eancelling the contract in regard to an\ colours not 
deliverec sm hed d ‘ the event of prices 
ising bevond agreed figures 
Lists of the colours purchased are in course of pre- 
paration, and particulars of prices will shortly be made 


colovr users. 


available to 

The Commission have very strongly urged the English 
Government to expedite the taking up of the balance ol 
reparation dyes, for within occupied areas the surplus 
stocks can onlv be released as and when a corresponding 
quantity of reparation colour is delivered to the Allies. 


Fi 


— 


\W her 
‘ ripp! 
coal j 
colow 
plies | 
(;,erm 
ol de. 
isers 
It 
Brith 
porte 
eontl 
Gern 
miss 
to b 
the 


helo 


str 
ho 
br 
ha 


(it 





February 28, 1920. | 





\When all is said and done, and when it is realised how 
crippled is the German production on account of lack of 
coal and raw materials, it a firm conviction among 
colour users that a wellorganised plan of obtaining sup- 
of dyes not manufactured in Engi: .nd—whether from 
smear Switzerland, or elsewhere—is the best method 
i dealing with the difficult problem which will face colour 
isers for some considerable time to come. 

It is unofficially stated in Manchester that although the 
British Government has now no embargo upon the im- 
portation of certain goods, the entry of which was strictly 
controlled during the war, at each of the dyeworks in 
Germany there is a representative of the Allied Com- 
mission, and orders with foreign countries are not allowed 
to be executed until permission has been obtained from 
the authorities. This often means considerable delay 
the contracts can be completed. 
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HARRISONS & CROSFIELD, LTD. 


1/4 Great Tower street, London, E.C.3. 





Branches. 

Colombo. Quilon Calicut. Cochin 
Calcutta. Kuala Lumpur Medan. Batavia. 
Bandoeng Kob: Montreal Tangier 

Affiliated Companies. 
Singapore. Penang Sandakan Jesselton. 
Shanghai Foochow. Hankow New York. 
Philadelphia. San Francisco. Cape Town, Melbourne 
Sydney. Brisbane. Auckland. Dunedin. 
Adelaide. Wellington Christchurch. 





Business Notes. 


Employment in January.— Although the iron moulders’ 
strike was settled during the month, normal activity had 
not by the end of January been established in certain 
branches of the iron, steel, and engineering trades, which 
had been seriously affected by it. However, the Labour 
Gazette reports that in all other trades employment was 
good, or fairly good, and there was little disturbance by 
strikes; so that the trade union percentage of unemploy- 
ment fell from 3.2 at the end of December to 2.9 at the 
end of last month, a figure that compares with per 
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cent. a year ago. The following table shows aos this 
percentage has moved since 1916, and how the present 
state of affairs compares with 1913 :— 
1913. 1916 1917. 1918 1919. 1920. | 
End of % 4 x % q % | 
January ..... ree 22.. 06.. 03.. 10.. 24.. 29 
February ........ Se... G6 .. @3.. O98... 38. | 
eee a ne ee | 
SS o 37... O58 .. OS... 09... 38. 
DP ace. 19..05..04..09.. 21... | 
: denaiiainwe eS he Te ee | 
PP iwaans areata eo ae ee ws: OO os WE... BO... « | 
August aaa amnien sien ee <e oe en Os Peas SS. 
September ..... . a ee ee ee | 
OGRORSE .ccecccce ee Pen ee: en | 
PN <cs:ennans, Bt os Gone 22... OS.. BS. | 
December ...... 26 Coss: Bese. Rae ees 
In industries in which workpeople are insured against | 


nemplovment under the National 
unemploved at 
demobilised members of H.M. 


Insurance Acts, the 
January joth, including 
lorces claiming out-of-work 


p rcentage 


donation, was 6.10. The corresponding percentage for 
lanuary 2, 1920, was 6.58. Omitting the engineering and 


ronfounding trades, the percentage unemployed at 
january 30th was only 4.21. The total number of ex 
service men and women claiming out-of-work donation 
on January 30th was 377,116, as compared with 383,095 
) January 2nd. The number of men on the live registers 
of the E mployment Exchanges at February 6, 1920, was | 
143,085, or a decrease of 60,573 on January 2nd, and the 
number of women was =1 899, or an increase of 5,036 on 


the 


| 


i 


total at January 2nd. The number of vacancies un- 
ed at February 6th was 28,900 for men and 46,967 for 
women, the corresponding figures for January 2nd being 
25,979 and 46,002. Changes in rates of wages which 
came into operation in January resulted in an increase of 
over £280,000 in the weekly wages of nearly 1,100,000 
workpeople. 
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Exchequer Bond Conversions.—Mr Chamberlain, in 
answer to a question in the House of Commons on 
Tuesday, announced the result (subject to correction when 
the final figures are available) of conversions of maturing 
Exe hequer bonds into the new 5} per cent. issue. Con- 


version options were exercised in respect of £.98, 996,000 
of 


out a total of 4198,225,000 of the three issues 
maturing in 1920. Particulars with regard to the three 
issues were given as follows : 
Maturing Bonds. Conversions. 
6 % Bonds, maturing Feb. 16 £ £ 
Bank of England* ........ -» 121,592,000 .. 59,974,000 
EO EOE cscrddcocaex sina 8,317,000 4,450,000 
129,909, 000 64,424,000 
3 % Bonds, maturing Mar. 24 
(No Post Office issue) 21,540,000 13,174,000 
5 % Bonds, maturing Dec. 1— a etn 
Bank of England*...... 37,376,000 .. 17,818,000 
Post OGi0e  . .ccccevc <tonsiee 9,400,000 3,580,000 
46, 776, 000 .. 21,398,000 
* Including Bank of Ireland. 
The list for cash subscriptions to the 5} per cent. 
Exchequer bonds closes to-dav. 
Income-Tax and Super-Tax.—The report of the Inland 


Revenue Commissioners for the year ended March 31, 
1919, shows that the gross incomes for 1917-18 brought 


under review were £.1,967,065,g00. ‘This total was re- 
duced by exemptions, allowances, and abatements to 
£:1,08 3,982, 300, the net produce of the tax being 


£.220,088,000, or an average rate of 2s 8d on each £ 
taxable income, It estimated that for 191617 
1,760 persons with a total income of £/258,600,000 paid 


ot 1S 


super-tax amounting to £21,400,000, for 1917-18 
35,000 persons with an income of £,295,000,000 paid 
£,25,500,000, and for 1918-19 48,000 with an income 
“~~ . . 


The following table 
1916-17 and 1917-18 
the assessments 
191Q, 1n each case :- 


of 4 340,000 ,000 paid , ZL 39,000,000. 
shows incomes paving super-tax for 
and the number | 

being made at April 30 


of persons assessed, 


’ 


Year 1916-17 Year 1917-18 
(Assessments Made(Assessments Made 
at April 30, 1919). at April 30, 1919). 




















Class. Se ——— —_—_ 
Total Number Total | Number 
Incomes of Incomes |__ of 
Assessed. Persons. Assessed. | Persons. 
Exceeding ’ Not exceeding £ £ 
£3,000 ee 59,086,737 15,353 60,478,032) 15,670 
£5,000 £10,000 ...... 68,928,131 10,095 74,700,424; 10,927 
£10,000 £15,000 ...... 31,790,754 2,651 36,471,410; 3,017 
£15,000 £20,000 ...... 18,711,061 1,091 | 21,126,064, 1,227 
£20,000 £25,000... 13,809,342 618 15091,211 673 
£25,000 £30,000 ......; 8,971,007 330 10,929,361 403 
£30,000 +£40,0C0 ...... 11,862,350 346 | 14,160,255; 411 
£40,000 £50,000 ......) 7,762,206 172 8,959,176, 202 
£50,000 £75,000 ...... 9,863,620 161 | 13,612,396 228 
£75,000 £100,000 ...... 6,208,414 72 7,666,602 91 
£100,000 .....ccccccees .- 17,890,558 98 | 22,105,328 122 
I sina teinatils 254,884,180 30,967 285.300,859' 32,972, 
he number of persons assessed for 1913-14 was 14,008, 
with a total income of £175,605,000. For the year 
1918-19, in which super-tax was charged on incomes 
eXt eedir ie £2,500 a year, the effective rate of income-tax 


and super-tax com! yined on eac h £1 of income for incomes 


between £2,750 and £150,000 ranged from 6s 4d to 
ros 4d. The number “of assessments made for excess 
profits duty for 1918-19 was about 59,000, the total 
duty payable thereunder being approximately 
4. 280,01 ‘O ,OOO. 


‘~ 


International Currency.— An interesting feature in Mr 
Walter Leaf’s ad President of the Institute of 
Bankers was his reference to schemes put forward by dis- 
‘ign authorities for an international money 


' 
ire€ss as 


tinguished fore 





of account. He summarised them thus: 

If I understand Dr Vissering rightly, he does not go beyond 
the necessity of establishment of a Barter Institute, as he calls it, 
between two countrit one of them the lender the other the 
borrower, for purposes of reconstruction; but he expressly urges 
the desirability of 0-operation of a large number of Powers to 
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this end. Indeed, the conference would at once have to consider 
he establishment of some such scheme of organised barter. The 
Swedish authorities go much further. They have drawn up a 
4etailed scheme for the foundation of what they call an Associated 
sankers’ Clearing—A. B. C. for short. No money movement 
between different countries is to be legal except through th 
A. B. C. and its branches in the different countries. It is to be 
established ‘‘by all the countries in the world.” The effectiv 
capital is to be four times the amount of metal coins and securi 
ties in its vaults. Each country is to deposit metal coins or 
securities ‘‘ corresponding to its presumable importations,”’ against 
which it will be granted a credit of four times that amount. The 
credits will be granted in denominations called ‘* Monos,’’ the 
Mono being a value in account equal to five francs, four shillings, 
one dollar, and so on 

The main idea is that an international exchange bank should be 
established with unlimited capital—backed, that is, by the credit of 
ill the Governments taking part. This bank 
each country a pledge of gold or approved 


securities, against 
which it should issue certificates, obligations, notes if you like, 


n a gold basis, in which all international transactions should be 
carried out. This new currency would be essentially a money of 
account only; the obligations would only ultimately be convertible 
into gold, and meanwhile would be simply a medium of barter, con- 
vertible 1n each country, at offices of the central bank, into the 
currency of the country. The immediate needs of the different 
ountries for credits would be met by the fiduciary issue of obliga 
tions to a certain multiple of the which that 
ountry had deposited, proper evidence 
which that country could give to redeem 
this fiduciary issue within a ri 


should receive from 


gold and securiti 
gard being had to t? 
f its ability and goodwil! 
asonable limit of tim 


It is needless to go further into the details of the scheme: for I 


im, of course, not recommending it or expressing any opinion in 
ivour of its practicability. It is, I should thin! workabk 
scheme, on one assumption, a very large assumption indeed, that 
it 1s based on complete international agreement and goodwill. 


his assumption seems to dispose of the scheme for the 
time being 


¢, so that there is little need to examine its other 
diiiculties, such as—Who will decide what are 


i 


approved 
securities, and on what grounds? And how will 


countries benefit which have neither gold nor 
securities to deposit, and are consequently those which any 
real effective scheme should be devised to help? 


those 


Barclays and the Anglo-Egyptian Bank.-—It wasannounced 
on Monday last that a provisional agreement has been 
entered into between Barclays Bank, Limited, and the 
Anglo-Egyptian Bank, Limited, whereby, subject to the 


censent of the Treasury, Barclays Bank offers to acquire 


not less than 50 per cent. of the shares of the Anglo- 
Egyptian Bank by giving nine fully-paid ‘‘ B’’ shares of 
£1 in exchange for each £15 share, £5 paid, in the 
\nglo-Egyptian Bank. Each bank will retain its inde- 
pendence and separate board of directors. The market 
value of the nine Barclay shares is about £.22 10s, while 
Anglo-Egyptian shares have been pushed up since the be- 
ginning of the year from 164 to 23. The Anglo-Egyptian 
Bank, established in 1864, has its head office in London, 
and several branches in Egypt and elsewhere. Deposits at 
the date of the last balance-sheet namely, August 31, 1919 

-amounted to over £17 millions, the paid-up capital being 
£,600,c00 and the reserve £720,000. For several years 
past a dividend of 15 per cent. has been paid, and this has 
recently been increased by bonuses, that for 1918-19 being 
24 per cent., paid free of tax. 





Merchants’ Marine.—This was 
companies which did not 
scale, and consequentl 


tiv did not 
abnormally. 


expand its business 
The increase in values of ships and cargoes 
accounts approximately for the advance in premiums from 
4,204,483 in 1914 to £ in 1919. Phe 


writing account for 1918 has been closed by 


504,990 In under- 
a transfer 
of 4,140,000 to suspense account to meet unsettled claims, 
and shows a surplus of 443,431 on a premium income 
for the year of Interest vielded + 20,2 
or . e ‘ 5 - . — oo . 
The directors have transferred £30,000 to a special 
= om & 
ior e€xcess prohts duty and income-tax, written 


5 off investments, and 
the year of 12! per cent. 


reserve 


Chis company, whose shares 
have been acquired by the E | ’ Liability Assurance 


r ver 
Mmpoovers 


Corporation, has alwavs been distinguished by the almost 
excessive modesty of its dividends when compared with 
its earning power. During last vear, for example, the 
surplus realised and the interest 

| 


mounted to £72,757, of which £15,625, or less than a 
quarter, was paid tn dividends. The effect is seen on the 
funds, which have advanced during the past five years 


taken into 
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paper currency only. 


approved | 


J 
— d for sinking fund. 
| 
} 
| 
| 


one of the few marine | 
vo in for war risks on a large | 


recommend a dividend for | 


account | 


(February 28, 1920. 


from £358,319 to £648,753. For 1919 the premiums 
were £.504,990, the first year’s claims 3795317) other 
expenses 4.32,587, leaving a balance to be carried forward 


against future claims of £4, 393,087. 





The Turkish Debt.—A report has been issued by th: 
Council of Administration of the Ottoman Public Debt 
for the year ended February 28, 1918, to which is 
appended a special report by Sir Adam Block, representa- 
tive of the English and Dutch Bondholders. Sir Adam 
and his allied colleagues were, of course, absent from 
Constantinople during the period referred to by thi 
report, returning there after the Armistice. Early last 
year Sir Adam issued a special report on the position (see 


| Economist, May 10, 1919), and it does not appear that 


the new report—whose figures are two years old—brings 
much new tight for bondholders. Revenues for the period 
under review, it is true, reached a record height at 
£76,087,494, but the advance is due mainly to the rise in 
prices of the articles on which taxes are levied, and the 
value of the high figure is discounted by the fact that 
taxes were paid in depreciated paper instead of in gold, 
as they were up to 1914-15. Before the war, Sir Adam 
points out, Turkey had a circulation of about £748 mil- 


\lions of metallic currency, with about £173 millions ot 


paper notes of the Ottoman Bank. 


Now, in a reduced 
there are 


area, in circulation about £,1160,000,000 of! 
The guarantee for this currency is 
stated to be ** defective.’’ Coupons unpaid of the unified 


|converted debt to September, 1919, amount to £,5,320, 301 


sterling, while at current exchange rates the funds at the 


| disposal of the council in Constantinople, Berlin, Vienna, 
| Paris, and London would produce 4,1,968,944 sterling 


This leaves an insufficiency of £.4,351,417 sterling, whic} 
} Yr 


is reduced to £.3,717,986 by taking into account sums 
The reserve fund is valued 
at £,72,001,900 gold cost price. But this ‘* cannot be ot 
much assistance under existing conditions, in view of the 
| depreciation in value of the investments.’’ The coupons 
of the unified debt have to be paid in Z sterling or francs 
lin London or Paris, and when Sir Adam Block wrote, 
‘the £r gold is quoted at 3.80 paper, and the Constanti- 
nople-London exchange rate is 340 (instead of 110) 
piastres to the £ sterling.’’ Sir Adam is in favour of 
|suspending the sinking fund until bondholders receive 
their coupons in full up to date. 


The Underground Electric Report.—The report of the 
Underground Electric Railways Company of London, 
Limited, for 1919, whose income is principally derived 
from the undertakings in the Underground group of rail- 
ways, including the London General Omnibus Company, 
shows a decline of £67,901 in revenue. 
appropriations for each year 
the table below :— 





Revenue and 
since 1919 are compared in 


1915. 1916, 1917. 1918 1919 


£ £ £ £ £ 


London Electric Railway 





Revenue fr 


pee 145,742 147,80), 140,538 232,543 198,932 
Joistrict Railway ie 49,950 36,61) 35,458 76,650 61,950 
} City »nd South London ..... . 14.432 31,405 283-1 45,687 46,374 
| London General..... s : 192,0 8 128,038 112,034 119758 160,048 
| Metropol tan Railway binnie & 177 | 150 20 250 
London and Sul urban Traction .... 6,584 5,889 { 3,800 = 
| Associa'ed Equipment Co .. 170,0.0 143,000; 126,000 205,468 208,571 
Sundries (including income tax re 
| turnable 112,896; 160,05 | 154,390! 16,109 16,239 
| 6:0,741, 653,361 606,731, 760,265 692,364 
| Appropriation 
Directors’, &c , fees and expenses . 11,813 6981 10,798 7,960 10,116 
| [Loss on foreign exchange ae 20259 «13,18 3'.952! 67,932 
Interest per cent. bonds 95,252) 106,508 109944) 115,766) 117,797 
Inte:<st, &c., on 45 per cent. 3-year i 


secured notes 31,500' 31500 44,£€ 


Interest on 5 per cent. 3-;car secured 


ot Sau ekne sami - ve 35,C00! 35,000 
Central London guar ie 25,93 13,466 13,4€ 15,446 
| Interest on 6 per cent. income stock 16,°t0} 70,380) 7 3 76.380, 76.350 
/ Interest on 6 per cent. income bonds 38,75], 406.17 | 357% 0c} 449.9 0, 361,717 
6%, (5%) (4%) (- %) (4 %) 
sanlaeni stile ademas 

| Inc or dec. in balance forward ........'+ 134\— 7:942)+ SOcl+ 5,265, — 1,754 
| 

' 


Income-tax required £13,036, and commission and dis- 
count on the issue of 5 per cent. three-year notes 
The loss on exchange shows a serious increase, 
as already arnounced, interest on the 6 per cent. 
| income bonds for the year has been reduced from 5 to 4 


| Per cent., free of tax. Stocks and shares, the nominal 
| 
| 


| 
— 
| #.10, 74- 


| and, 


value of which is £19,413,300, stand in the balance-sheet 
at £.14,653,200, as compared with #.14,620,200 a year 
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4#,1,617,800. 


February 28, 1920.) 


igo. The report states that the value of the Associated 
Equipment Company’s output for 1919 amounted to 
$2573 33,000, and there are orders on the books amounting 
to £1,600,200. Of the total output last year, 28 per cent. 
was for the London General Omnibus Company and 
per cent. for outside customers, the company being 
extensively engaged in the manufacture of commercial 
lorries. 





Harrod’s Profits.—A large expansion in business is shown 
in the report of Harrod’s Stores, Limited, for the year 
ended January 31, 1920, gross trading profits amounting 


to £1,852,900 as against £1,183,700 for the year 
1918-19. Working expenses, however, rose from 


£736,600 to £1,099,300, and repairs and renewals re- 
quired £117,500 against £50,500. After making pro- 
vision for sinking funds, &c., and paying interest on de- 
posit and current accounts, and making special staff allow- 
ances, including £25,000, being a week’s additional 
wages to employees, and two weeks’ wages to ex-service 
men, the net profit for the year amounts to £552,955, as 
compared with & 335,143 in the previous year. Fluctua- 
tions in profit since 1897 may be seen in the following 
table :— 


Net Profits. Ordinary Dividend, Founders’ Dividend: 


jan. 31. £ £ % £ 

1897....e0+4+- 89,512 .. 20 .. 48000 .. 2,028 .. 28,400 
1900........-. 87,012 .. 18 .. 43,200 .. 1,956 .. 27,365 
1905.....+.++. 147,401 .. 22 .. 79,200 .. 3,220 .. 45,070 
USLD.ccccccce 200,004 .. 29 104,400 .. 5,369 .. 75,166 
L9Q11.....000-. 257,214 .. 29 .. 145000 .. 5,821 .. 81,993 
1912......+.-. 269,124 .. 29 .. 145000 .. 6,204 .. 86,856 
1913.......... 295,181 .. 26 .. 156,000 .. 6,427 .. 89,982 
1914........-. 309,227 .. 26 .. 150,000 .. 6148 .. 86,075 
1915.......... 202,884 .. 20 .. 120,000 .. 3,536 .. 49,500 
ee weeee 235,096 .. 15 .. 90,000 .. 3,554 .. 49,758 
RET ecases wees 282,293 .. 15 .. 90,000 .. 4,793 .. 67,103 
U9IS......00+. S5G195 .. 175 .. 166,350 .. .. os oe 

US19....0000- 552955 .. 20 .. 261,250 .. .. oe ee 


The preference dividend absorbs £60,000, and 10 per 
cent. of the remaining balance, namely, £51,795, is trans- 
ferred to reserve, in accordance with the articles of asso- 
ciation. The ordinary shares receive a distribution of 20 
per cent., absorbing £261,250, a sum of £25,000 is 
transferred to special contingencies and development fund, 
and £2,500 goes to staff funds, leaving £218,890, or 
£152,400 more than was brought in, to be carried for- 
ward, subject to excess profits duty. | Ordinary share- 
holders are to receive, in addition, a bonus distribution of 
shares at the rate of one for every three held, £475,000 
f the reserve fund being capitalised for this purpose. The 
report states that the year’s trading of the London busi- 
ness establishes a record increase of over £1,850,000, as 
compared with last year, and that, in view of the increased 
prosperity of the company, the increase in the capital as a 
result of the bonus issue is not expected to reduce the 
rate of dividend for the current year. The abolition of 
the Founders’ shares during the year 1918-19 has been of 
indoubted benefit to the ordinary shareholders. The 
balance-sheet shows that deposit and current accounts are 
29,000 higher, at £975,700, while investments, 
clude the holding of 333,275 41 shares of Dickins and 
ores, are valued at £982,548, being taken at or below 
market value on January 31st last. The 54,000 deferred 
shares of Harrod’s (Buenos Aires), Ltd., are taken at the 
cost price of £2,700, but are worth, at present market 


| 


2.5 
quotations, over £/500,000. Cash | stands £120,000 
higher, at £258,700, stocks have risen by £531,000 to 
£.1,599,200, while debtors are £1,131,500 hieker, at 


A detailed analysis of the balance-sheet will 
found in the usual column. 





John Knight, Limited.—The directors of John Knight 
Limited, have issued a circular to shareholders stating 
that an offer has been received from Lord Leverhulme to 
purchase all the deferred shares of £1 each at £13 10s 
per share in cash on or before May Ist next, together 
vith interest at 7 per cent. per annum from December 1, 


_ THY ECONOMIST. 


which | 


499 


191g. A provisional contract has been entered into under 
which the ordinary £1 shares of the company are to be 
converted into prefe rred ordin: iry shares carrying a fixed 
cumulative preferential dividend of 25 per cent., “together 

with priority both as regards capital and any arrears of 
dividend in a winding up. The voting power of the 
company is to be altered by giving ten votes per share 
to the deferred shareholders as against one vote per 
share for the preferred ordinary shareholders. The effect 
of this will be to give a majority of votes to the holders 
of deferred shares. John Knight, Limited, will preserve 
its identity, and it is the intention that the business shall 
be carried on in the same manner as he retofore, and in 
accordance with the traditions of the company. The offer 
to purchase must be accepted not later than March oth 
next. The last report of John Knight, Limited, stated 
that Lever Brothers and its subsidiary company, 
Associated Enterprises held 35,000 deferred shares and 
177,014 ordinary shares in John Knight, which represents 
over one-third of the issued capital. The directors recom- 
mend the shareholders to accept the offer. 


North African Petroleam.—In two places in 
petroleum has been discovered, 


Algeria 
and it has been obtained 
for some years in paying quantities at Tilouanet in the 
Department of Oran. In Morocco its discovery has been 
Atlantic 
some 60 miles 


predicted in two regions—the Sous, behind the 

and the Taza, 
There seems to be reason to expect it to 
and the Paris Temps of Feb- 
ruary 23rd gives some account of the steps already taken 
to prospect for it in that country and in Morocco. — In 


port of Rabat, vicinity of 
ecst of Fez. 


be found in Tunis likewise, 


June, 1918, certain French capitalists formed an explora- 
tion company with the modest capital of 150,000 francs, 
which has since been increased by successive stages to 
7,000,000 francs, the original 
premoters. This company has now formed another, with 
a capital of 3,000,000 francs, also provided by the founders 
of the first, to prospect and to sink wells in Morocco. The 
military authorities there have invited this second com- 
pany to put down trial borings on a tract of 247,000 acres, 
- ’’_presum- 
tribes—exploration rights over some 
In Tunis the pacent company has 
acquired similar rights over nearly 50,000 acres—the pro- 
perty of private individuals and of the Government. Geo- 
logical experts—two from the Sorbonne, the third a Pro- 
fessor at the University of Lausanne—have inspected the 
land, and are confident that oil will be struck, and the pro- 
moters have secured the services of three eminent engi- 
neers, with experience gained respectively in Galicia, Rou- 
mania, and Argentina. The president of the company, 
M. Chailley, has stated that the oil will certainly be found 
if enough money is forthcoming ; but, in view of the risk, 
he does not desire to attract the small investor, and the 
shareholders are to be consulted quarte rly-—through dele- 
s gates appointed by local committees, and admitted to meet- 


almost all subscribed by 


while it has acquired from ‘‘ private owners 
ably sheikhs of 


222,000 acres more. 


I 
ings of the directors, at which they may speak but not 


vote—as to whether the work is to goon. Evidently the 
capital subscribed is regarded mere ly as a first instalment, 
and the enterprise is meant only for French investors of 
f motive is, perhaps, not only 


some means—in fact, the 
profit, but patriotism. In view, however, of the enormous 
of supply is 


increase in the demand, any new source 
| welcome. No information is given of the precise situation 
of the supposed oil areas, but while oil from Taza might 
| s upply Fez and other points in the interior, that from the 
aoe district will reach French ports more easily than 
| other parts of Morocco. 








| 

| An address on ‘‘ Trade Routes for the Empire in 
Africa’’ will be delivered before the Royal Society of 
Arts (Colonial Section) on Tuesday, March 2nd, by Mr 
G. F. Scott Elliot, _M.A., F.R.G.S., at 18 John street 
Adelphi. The chair will oe taken at 4.30 p.m. by Colonel 
Sir Thomas H. Holdich, late president of the Royal 


Geographical Society. 
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FRANCE.--BUDGET MODIFICATIONS. BUSINESS 
TAX—WHEAT SUBSIDY. 
(FROM OUR CORRESPONDI NT.) 
Paris, February 24 
THE new Finance Minister, M. Frangois-Marsal, last 


night, in the form of a letter addressed to the Finance 
Commissions of the Chambei 


r and the Senate, fore- 
shadowed the modifications which he proposes to make 


in the Budget proposals put forward by his predecessor, 


M. Klotz, a few weeks ago, immediately before the 
resignation of the Clemenceau Cabinet. Put in summary 
form, the modifications proposed by M. Francois-Marsal 
will result, if carried into effect, in a yield of 
8,500,000,000f more than the estimated yield {rom the 
Budget proposals of M. Klotz. The new Finance 
Minister leaves intact the proposals of his predecessor in 
regard to increased taxation on wines, alcohols, transac- 
tions in real estate, Stock Exchange operations, clubs, 
mineral waters, playing-c ards, candles, gas, electric light 
and power, motor-cars, &c., and the steps to be taken ‘for 
the suppression of frauds on the revenue. The most im- 
portant changes proposed by the new Chancellor of the 
Iexchequer are in connection with the incidence and scale 
of the income-tax, and the institution of an over-riding 
tax on all commercial transactions (with certain striking 
exceptions) to supplement the much-discussed tax on 
luxuries. 

As regards the income-tax, the amount to be paid has 
been fixed by M. Frangois-Marsal, as a general prin- 
ciple, at 5 per cent., in place of 3.75 per cent. proposed 
by his predecessor, in so far as wages, salaries, pensions, 
and annuities are concerned. Pensions and annuities will 
be exempt from income-tax up to 2,ooof per annum. 
Salaries will be exempt up to 2,400f in communes not 
exceeding a population of 50,000, and up to 3,o00f in 
larger towns and for a radius of 10 kilometres from their 
boundaries, with the special exception of Paris and the 
surrounding district within a radius of 25 kilometres of 
the fortifications, where the rate of exemption has been 
fixed at 4,500f. For income-tax purposes, moreover, the 
amount comprised between the figure at which the abate- 
ment has been fixed and 7,50of will be taxable to the 
amount of one-half; that is to say, for example, that in 
Paris, where an abatement is allowed of 4,500, the tax 
of 5 per cent. will be payable on one-half the difference 
hatomee that amount and 7,500f, or on 1,500f, so that an 
income of 10,000f will be assessed at 200f. 

The most important part of M. F miei irsal’s pro- 
posals, however, centre in the proposed increase from 1 
to 14 per cent. of the entirely new form of tax proposed 
by M. Klotz on the total turnover of business under- 
takings. This tax, the Finance Minister proposes, shall 
be leviable, in addition to the income-tax, on all commer- 
cial transactions except (1) those comprised in the trade 
in luxuries, which remain subject to a tax of 10 per cent., 
and in ‘‘ demi-luxuries,’’ on which the existing tax of s 
per cent. will continue to be imposed; and (2) certain 
special forms of business which are already taxed in other 
special ways. This second category of exemptions in 
regard to the tax on turnover will include railway and 
other transport undertakings, which have been taxed on 
a special basis for many years past; business on the 
Various produce exchanges, which has been subject to a 
special tax since 1912; tramway, motor ’bus, and other 
public services carried on under concessions from the 
public authorities, by whom the scale of fares, &c., is 
controlled; business connected with the sale of bread; 
theatres, music-halls, and other amusements, which are 
subject to special taxes under the law of December, 1916, 
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the amount of which is also about to be increased. Ac- 
| cording to the new Finance Minister, however, the pro- 
oe tax of 14 per cent. would be insufficient in the case 
of firms who do not themselves produce and sell mer- 

ndise, but merely act as —e men on commission 
i proposes, therefore, that such 






indertakings should 
| pay a ena on their turnover at the rate of 10 per cent., 
| i inste of 14 per cent. The firms subject to this new tax 
| wi Il be requir d to give the revenue authorities access to 
| | From this new tax M. 
I rancois-Marsal estimates a yield of 6,000,000,000f, out 
J of th the extra 8,500,000,000f he expects to derive from his 
| modific ation of M. Klotz’s —— 

| M. Francois-Marshal has withdrawn the proposal put 
r rward by his predecessor, under w hi h employers would 


Pp 


heir books whenever required. 


be required to themselves collect, on behalf of the State, 
the income-tax payments due by their employees. He has 
also withdrawn the proposal for an extraordinz iry tax OI 
increases of fortune acquired between January 1, 1914, and 
December 31, 1919. On the other hand, whereas M. 
Klotz proposed that the tax on war profits should 
ccme to an end with December 31, 1919, M. Frangois- 
Marsal proposes that this tax shall continue until Octobe: 
31, 1920, which was the date fixed in the law when it was 
originally passed. The new Finance Minister has adopted 
M. Klotz’s proposals for certain modifications downwards 
in the incidence of the succession duties, and for increases 
in the stamp and transfer duties, as well as in the income- 
tax, in connection with both French and foreign stocks, 
shares, and other securities. He proposes, further, a new 
tax on foreign securities held for a period of over ninety 
days by persons domiciled or habitually residing in France. 
This tax, he proposes, shall be at the rate of 3 per cent. 
on the market value of the securities concerned at the 
moment when the tax becomes due. 

Official figures show that the deficit arising from the 
sale of wheat by the Government at a price below its 
actual cost, in order to maintain the price of bread at an 
artificially cheap figure, amounted in the three years 1917- 
1919 to 4,500,000,000f. It is estimated that the loss in 
respect of the current period of 1919-1920 will amount to 
3,000,000,000f, largely owing to the fall in the value of 
the franc, which is having, of course, a ruinous effect in 
connection with the payments that have to be made by 
France for imported wheat. Lord Lee, the British Minis- 
ter of Agriculture, it may be remembered, estimates that 
the cost of the wheat subsidy to the British Government 
for 1920 will be in the neighbourhood of £100,000,000. 
s he French Government has for the past three years 
adopted the policy of selling wheat to the millers at a flat 
rate of 43f per quintal, in — of the fact that this wheat 
cost it 50f per quintal in 1917, 75f in 1918, and 73f in 
1919, as regards the oti -grown ‘product, while imported 
foreign-grown wheat has been bought at prices ranging 
from 105f to 125f per quintal. The French Government, 
like the British Government, found itself compelled to take 
measures to avoid the ruinous loss arising from such a 
policy, but was, of course, faced with the problem ot! 
how, in so doing, to avoid a very serious increase in the 
price of bread. “One solution proposed was that the price 
of the two-kilogramme loaf should be raised, by easy 
stages of roc, from soc, at which it has stood for som¢ 
years past, to 1f. Another proposal was to revert to th: 
system of bread-cards, and a third was to remove all re 
strictions, and restore full liberty to the trade in cereals. 

In the result, a mixed solution was adopted, as is show!r 
by the decree which has now been published in the Journal 
Officiel. By this decree the regulations in regard to the 
sale of native grown cereals for sowing purposes remain 
as before, but the price at which cereals will be sold by 
the Government to the millers has been raised to 76f pe: 
quintal for wheat, 74f for méteil, or mixed wheat and rye, 
and 71f zoc for rye. Flour must not be sold at a pric: 
exceeding 93f per 100 kilogrammes. The idea of re- 
verting to the bread-card system has been abandoned. At 
the same time, power is given to the local authorities to 
reise the price of bread in accordance with the 
price of flour. The price of bread will be fixed 
by the prefect of each department, after taking into ac- 
count the cost of flour, transport, and manufacture into 
bread. The two-kilogramme loaf will, therefore, vary in 
price, according to the district, from goc to 1f roc. Simul- 


taneously, a limit has been placed on the amount of flour 
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that may be used for the making of cakes and fresh pastry, 
the sale of which comestibles, from to-day onwards, has 
been prohibited in Paris and throughout France on Tues- 
days and Wednesdays in each week.’ The new regula- 
tions, it is understood, can only be regarded as provisional, 
as it is obvious they provide only a partial solution of the 
existing problem. This is shown by the price at which 
imported wheat has been fixed, since it still leaves the 
State with a loss of of per sack, without taking into con- 
sideration the cost of transport or the loss on exchange. 

The returns of the Bank of France tor last week, the 
previous week, and the corresponding week of 1913 are as 
follows :— 


vary between 25 and 60 per cent. The high dividend 
declarations are shi irply criticised by financial new spapers, 
as rebutting the doctrine that the high cost of living is 
due exclusively to higher preduction costs. The profiteer- 
ing compé inies, it appears, exact the old pre- -war percent- 
age of profit on an output which, though it has perhaps 
decreased in volume, has enormously increased in selling 
value ; hence the absolute profits have risen greatly, and 
double or treble dividends can be paid. 

Conditions on the Berlin Bourse also come in for criti- 
cism. Partly as a result of the substitution of immediate 
settlements for the former monthly settlements, and partly 
as result of the speculation mania which has seized the 
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DEBTOR. general public, the Bourse, stockbroking firms, and secu- 
Feb. 26, 1920. Feb. 19,1920. Feb. 26,1913 | rities departments of the banks are hopelessly congested. 
Francs. Francs. Francs. During the last weeks aan ? . ay ia 
‘ eks the Berlin Bourse has had to clo 
Capital of the Bank ............ 182,500.00 .. 182,500,000 .. — 182,500,000 5 wena 1 Bourse has had to close 
Profits in addition to capital .... 8,459,188 .. 8.459.188 .. 8006146 | about three days a week in order that arrears of work 
greece eae ° 22,105,750 .. 22,105,750 .. oe 1o > ‘ : . a. ae ar 
ccnaiiiaiietaes -°""" ‘400000 |. 4000/00 2. 4000-000 might be made up; but this has not availed to lessen the 
Special reserve ........ sess... 8,407,444 .. 8,407,444 .. 8,407,444 | congestion, and it is declared that nothing short of the 
Sinking Fund account (Law ad f . F ° Tae one ie ° 
December 20,1918 .. ...... 746,130,538 .. 744,633,663. opening of new bourses in provincial cities will bring re- 
Supplementary Sinking Fund for ief, The alternative > y—th<z 10V 
interest (Law Dec. 20,1918)... 2,554,269 .. 2,554,269 .. m lief The alternative remedy—that the Government 
Notes in circulation ..... ...... 37,958,541,265 .. 37,986,766,570 .. 5,787,636,040 | Should cease letting loose new milliards of fictitious cur- 
Interest on securities ............ 71,758.095 oe 60.998.470 .. 20,223,586 > a a - ; ~P ‘i > oad “ritice 
_ nae 1984127 227742 2. 38963 | eNCy—is naturally not ignored by financial critics. But 
Treasury @CCOUNt .... ....seeeeee 57,244,338 .. 66,279,262 .. 273,231,735 | of a change in this direction there is at present little hope. 
Current accounts. Paris......... + 1,768,218,786 .. 1,807,225,098 .. 524,649,105 M - “ie - 6 ae 
Do branch banks .......... 1,326,495,418 .. 1,316.052976 .. 109,379 73 Meantime, the profits of the finishing manufacturers 
Dividends payable .. an 7,897,518 .. 8.293035 .. _2.767,444 | - sewemas . > oer ‘ . 
eee 3236/20 oats. (leoalage | 2nd the solvency of the raw material producers are pre 
SE ssentesssnecesnexeses 8,120,305 .. 8.120.305 .. — 5,435,355 | served only by a system of exploiting buyers. The big 
Gundries ....++eeereerereeeees GAMES .. CEST .. MEALOS companies have begun to play off home and foreign buyers 
Total ...ccecseerccecerees 42,899,028,460 .. 42,936,172,302 .. 7,216,723,577 | against one another, threatening that they will sell abroad 
CREDITOR, unless the home bidder either pays prices which, in view of 
a 5,834,115,463 .. 5,834,975,384 .. 3,842,041,627 1 » mete Mawel aun 3 i} ; 
Credit edvanced by United States the lower home price level, are impossible, or consents to 
TrOABUry -soeeesseveseeseens 362,600,000 ..  362.600,000 .. give other ruinous equivalents. The roll-mill owners have 
init: alchanndina 794,988,443 ., 601.264" .. He : . . . 
eee 20> csosvents . a Se 7a.sse | tekken to demanding in exchange for all new material 300 
Discounts in Pari8 .........e.006 729,948,962 .. 729,948,962 ., 793,833,563 ar cent. in scrap iron, allowing the buyer as little as 600 
Foreign bills .........4.. 3,087,301 .. 3,08/.301 .. 27,585,821 pe ao ‘ii ae: . — 
Treasury bills.. ...-.. 603.952 .. 603952 .. 151,855 | marks a ton, though the price of scrap-iron in the free 
Discounts in branches 1,166,387,799 .. 1,072,164,571 .. 1,086,599,982 nail a aa : . i 
Sijoumel penmenta, Busis ant market is around 2,000 marks. Some produc ers require 
ee - 584,766,568 .. 584,766,468... the home buyer to pay the full foreign market price, and 
7 eee 13714009 .. 12,874,000 .. ,034, as “. : . it eae: i e 
is tmibsetin........ 288,915593 °. 295130052 ° aeaat ies pay it in foreiga currency ; otherwise, it is threatened the 
Do by branch banks ......... - 1,250,487,035 .. 1,263,072,631 .. 509,871,933 ateri ‘| ‘ ¢ T isions, alre - 
shana. a aaa" aaa material will be sold abroad. The collisions, ilready re 
D> for the war eo teceanh’ ti 25,800,000,000 .. 25,800,000,000 ..  *6,498,500 | ported by me, between German exporters and Scandina- 
“—Eaaetsiemae tacos. vian (and now Finnish) buyers, owing to the exporters’ 
SEE xed - suetnserceeeane 3,785,000.000 .. 3,785,000,000 .. i habitual repudiations of their sale contracts, have got 
Government stock reserve ...... 12,9*0,750 .. 12,980,750 .. 12.980,750 : salie : } 
Do di<posarle 99,929,347 .. $9,929,347 :. . 99,625,305 | Worse, leading to repeated protests, and at last to diplo- 
Rentes undisposable ...... ‘ 100,000,000 .. 100,000,000 .. 100,000.00 atic acti > 
Premises and furniture....... oe 46627048 46622890 <4 ligo14 | Matic action. The Svensk Handelstidning of Stockholm 
Expenses and management ...... 16,521,712 .. 14,974,227 .. 2.260634 | complains that German producers are demanding, as con- 
Special FOSCTVS. ..cccccccccccccce 8.90/.137 .. 8,407,137 .. 8.407,444 +4: : : ae 
Sundries ..... artim ih 1,807101'899 ; 287415458 dition of delivery, as much as 400 per cent. more than 
’ ————__—_— —— —— ag ( c This newspaper tells of a specific 
I scadetiiniinsinnsixs 42,899,028,460 .. 42,936,172,302 .. 7,216,723,577 the agreed-on prices. pap wlligg 


* Temporary advances floods. 


BANK OF FRANCE RATES. 


case in which a German firm which contracted to supply 
a machine-tool rushed up the price repeatedly, each time 
promising delivery, and each time forcing the Swede to 
surrender, until, at last, 795,000 marks was demanded, 
instead of the original 265,000. Some German firms con- 
clude simultaneously with several foreign buyers contracts 
which far exceed their output capacity, and then supply 
only the buyer who lets himself be screwed up to the 
highest price. The Danish, Swedish, and Norwegian 
Governments have instructed their commercial attachés 
to take the matter up. Finnish newspapers publish a 
protest from the Chamber of Commerce of Abo, declaring 
that sooner than tolerate these practices Finns will buy 
from Germany’s rivals, even if the rivals’ original prices 
are higher. 

Were these abuses the outcome of individual dishonesty, 
they would be bad enough; but they reflect accurately the 
general disorganisation in German industrial finance, the 
lack of a real currency y, and the absence of anything like 
a stable price level. The defence of the German pro- 
ducers that if they executed their contracts at the prices 
agreed on only a few months ago they would be b: ankrupt 
at once is true. Many of the contracts were entered into 
years ago, when such basic materials as iron were at a 
tenth of the present price. Scandinavians retort that they 
bought marks with which to pay for the purchases when 
the mark cost 60-70 6re, and that with the mark now at 
6-7 bre, the raising of German prices threefold or sixfold 
means ruin to them. These conditions exist not only in 
Germany, but all over Central and Eastern Europe; and a 
better example of the results of debasing the currency 
could hardly be found. 

The Government, though programatically it still 
opposes the inevitable price rise, has had again to recog- 
nise hard facts in the two important matters of food- 
stuffs and railway rates. The demand of the farmers for 
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GERMANY.—BOURSE- HIGH INDUSTRIAL  DIVI- 
DENDS—CONrRACT BREACHES—FOODSTUFFS 
REGULATION — RAILWAY RA. ES — COAL 
POLICY. 


(FROM OUR CORRESPONDENT.) 
BERLIN, February 16. 

{He ‘‘catastrophe-Hausse,’’ as Germans correctly de- 
scribe a stock exchange boom which has hardly any justi- 
fication except the devaluation of money, and w hich has, 
therefore, proceeded simultaneously with the rise in the 
foreign exchanges and the fall in the purchasing power of 
the mark, to-day reached a climax, when certain moder- 
ately appreciated mining stocks rose at a jump between so 
and 800 per cent., and one important potash company’s 
stocks rose 300 per cent. In some measure this new boom 
in stocks resulted from the Allied Powers’ withdrawal in 
the war criminals question, which, together with the re- 
vision talk in London, has convinced some optimistic 
persons of a coming alleviation of the peace conditions, 
which will be sufficiently drastic to give German industry 
a real chance of recovery. The boom has been helped by 
the publication of annual reports of several manufacturing 
companies whose business year coincides with the calendar 
year. These reports, unlike the reports of the raw 
material companies published last summer, show very big 
profits, and the dividends announced much exceed those 
of past years. Among the companies are tobacco, glass, 
porcelain, textile, and leather concerns. The dividends 
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10 bear the much greater cost of foreign raw materials. | friends or relations there? They can help you!”’ l 
But after each fresh capitalisation the companies find them-| appears that many thousands of Viennese have somebod 
selves no better off, as their increased res s barely | in America, who will pay 30 dollars down for them, s 
enable them to meet increased current demands due to the | that flour and fat, and condensed milk can be sent. Th: 
general price rise. The Government proposes to meet this | conflict between employers and employed is breaking th 
trouble in the coal industry by a new plan. The owners | peace everywhere. In Vienna’s foremost bread manufac- 
will be allowed to add a fixed sum to the price of coal for | tory, which furnishes the daily bread for about one million 
the purpose of putting the mines in order; as such | inhabitants, a strike of all employed in this large establish- 
radical putting in order ought really to be paid for out of | ment ke out during the week. The strike was caused 
capital, and not by the public, the owners will not be} by the workmen's demand that a single workman, who 
allowed to treat as their « 1 the vield from the supple- sed to join the trades union, should be dismissed, and 
mentary prices. The vield will have to be paid into a| t wner of the factory refused to comply with this de- 
tund, which will be administered by a specially organis« d. The Government interfered on behalf of the trades 
bureau under the presidency of the Reichwirtschafts | u 1, by threatening to take the establishment under its 
Ministry. This plan is dc. ed by the owners as veile¢ wn n ement if the workman in question was not 
Socialisation, in that it practically makes the State p: cnt on leave with full pay, whilst the definite decision 
owner of the mines. | would be left to the referes In this way the strike was 
limited to a dav and a-halt The much-discussed question 
what prospects the renaissance of Austria has, if it is to 
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HE ce de in favour of granting us the credit we are in sucl 
ECONOMIC PROGRESS OF GREAT urgent need of. For those who e acqg 1ainted with all 
BRITAIN FROM 1815 TO 1914 ff) X% “ircumstances that must be considered, there can b 
no doubt that Austria can at some future period rise out 

po oe [a oo Aemprereen — |! of the slough of despond in which it finds itself The 

Sold rails . | ‘ . 

Const. E( ( Ss I 1" total lack of the economical conditions necessary for its 


| renaissance Is an eCxagee 


ration. 





Among the losses we 1n- 
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red when the old monarchy fell to pieces is the loss of 


ou well-organised system of statistics. It will be very 
dificult to ascertain the figures pertaining to. Austria in 


total results which apply to the entire monarchy. It 
js well-nigh impossible to judge at present what has become 
vorthless because the old neighbourly relations have been 
attered. The Government certainly interferes with 
business in a vast way, and this confuses the outlook for 
future. But a fact which is not generally known is 
that some of our biggest establishments have already con- 
iuded contracts which will employ their full capacity for 
ny years to come in the service of foreign countries, 
especially England. The sums resulting from these deal- 
vs are so large that they will count as important factors 
our economic balance. A number of smaller concerns 
re in the same favourable situation. Contracts are being 
concluded for ready-made clothing with France and 
Switzerland, which will provide these manufacturers with 
material and a ready sale. It is not generally known 
to what an enormous extent the smaller industries of 
\ustria have developed. They all have good prospects 
the future, if the Government adopts a wise system of 
taxation, Vienna’s position as a commercial centre in the 
trade with the East must also be remembered. Hungary 
d Jugo-Slavia will no doubt commercially and economi- 
join hands with Austria. 








JAPAN.—FPOREIGN TRADE IN 1919—THEINDUSTRIAL 
OUrLOOK. 


(FROM OUR CORRESPONDENT. ) 
Tokyo, January 3: 

I. the year just ended, 
f trade balance since 
ths there 

ents in 
«rhaps, 


Japan has suffered her first reverse 
1914. Indeed, for the whole twelve 
has been a general tendency to reverse cur- 

ocean-borne commerce, an inevitable result, 
of the transition period between war and peace. 
ihe total value of trade for 1919, with a few items yet to 

me in, was 4,534,880,000 yen in round numbers, the 
ghest figure ever registered in the nation’s foreign trade. 
Of this total, 2,228,359,000 yen represented exports and 
2,306,512,000 yen for imports, leaving an adverse balance 


1! 83,972,000 yen, as against a favourable balance of 


292,502,000 yen for the same period of last year. The 
following table, covering three years of foreign trade, will 


hrow further light upon the situation : 


1917 1918. 1919 

Yen. Yen. Yen 
Exports.... 1,603005000 .. 1,962,100006 .. 2,228359,000 
Imports.... 1,035,811,000 .. 1,668,143,000 .. 2,305,512,000 


1 


vear included only 
but as much as 285,147 
balance of 


bullion for the 
5,054,000 yen in exports, 
imports, making a fa 
n, most of the xe imports of gold taking place during 
last three months of the year, when free movement of 
pecie began in En; gland and America. 
rhe reverse in Japan’s foreign trad 
arious causes, but more partic sacle 


\lovements of 
,OOoO yen 
vourable 280,093,000 


fio 
deh 


» has been ascribed 
to the revival of 


lustry in countries affected by the war, and to excep- 
nably high prices prevailing in Japan, together with 


city of 


tonnage and dissatisfaction with Japanese 
ds in 


countries resorting to them during the war. 
uring the first six months of the year there was a steady 
ersal of trade balances; and the signs of improvement 
ch marked the course of trade in June, leading to the 
rst favourable balance of the year, in August, soon gave 
before increasing imports of machinery and raw 
terials by the end of September, the adverse tendency 

g well maintained until the end of the year. During 
first four months of the year alone the nation’s foreign 

t de fell off more than g0,000,000 yen in exports, owing 
‘to declining shi pments of cotton yarn, cotton cloth, 

4 and several items in semi-manufactured articles, as 
ell as sugar and tea. For the last three months of the 
ar exports were increasing, but not so rapidly as im- 
ts, which experienced a steady growth all through the 
The whole twelve months were, in fact, charac- 

sed by a general dullness in trade, especially the first 
half of the 1 year, and more particularly in exports trade. In 
Idition to the unfavourable influences alre ady mentioned, 
> Chinese boycott of Japanese goods may be cited as a 
discouragement to trade with that country. The boycott 


| 
| 








| 
| 


}cotton, rice, oll 


started in May, and during July and August was at its 


height, slowing down in November, but reviving again 
with the Foochow affair. Japan’s ‘twede balance would 
h lave suffered even a still greater reverse had it not been 
for a paren activity in demand immediately after the 
signing of the Peace Treaty, especially in the United 
States, where war prosperity encouraged indulgence in 
such luxuries as silk and fancy goods. These influences, 


hcewever, were unable 
ports already named, 
of duties on beans, 


to offset the dis ouragements to ex- 
to which may be added the removal 
beef, cotton yarns, cotton cloth, 
eggs, in order to check the high cost of living. 
the influences of readjustment after the 
countries 


and 
Owing to 
war, in Western 
trade was to some extent disposed to simply 
marking time, which further reacted against Japan’s com- 
mercial interests. Another feature of the year’s trade is 
the complete elimination of Germany as a rival, while . 
is apparent that the leading industrial nations of E uroj 
have yet to undergo conside rable readjustment before han 
can hope to affect Japan seriously as a competitor in her 
special lines. 


Japan’s imports from such countries as Asia, Europe, 


the United States, and Africa increased considerably, 
while those from South America and Australia continued 
to decrease. The largest increases in exports were to 
| \sia and North America, with marked decreases in ex- 
ports to Europe, Australia, South America, and Africa. 
There was a general increase in trade of both kinds with 
China and Asiatic Russia, but with British India, the 
Straits Settlements, the Dutch East Indies, French Indo- 
China, Siam, and Hongkong exports only fell away, and 
imports increased. All trade with the Philippines de- 


clined. In trade with Europe only that with Norway, the 
Netherlands, Spain, Sweden, Denmark, and Portugal 
witnessed important increases in both exports and im- 


ports, while with Italy, France, and Great Britain there 
was a general decrease. In both exports and imports 
trade with the United States and Mexico increased, but 
not with Canada, yet not so great a decrease as with 
South America, especially with Argentina and Brazil. 
With Chili exports decreased and imports increased, but 


with Peru the opposite tendency prevailed. 
On the whole, 
exports 
marked 
Stulis, 


it is obvious that the k irgest increases in 
included manufactured articles, while the more 
decreases were in semi-manufactured goods, food- 
and raw eedaiie the chief exceptions being silk 
and camphor, in which Japan is a prime producer. The 
decline in exports of foodstuffs was a natural result of the 
Tea declined 

and abnor- 


food scarcity and high prices in Japan. 

because of unduly large shipments last yea 
mally high prices in Japan. The decline in bottled and 
tinned provisions, which are marined products, 
was due to the boycott in China as well as enhanced 
prices. Beans fell off owing to cessation of demand i 
Waste silk declined owing the previous year’s 
heavy exportation to ong and increased domestic con- 
sumption in the weaving industry ; while the development 
of China’s cotton laeadels s tended somewhat to lower the 
demand there for 


most oft 


Surope. 


Japanese yarns, and the increased de- 
n-and for cotton yarn at home further reduced exports. 
Raw silk exports saw a great increase, amounting to 
180,000,000 ven, the total for the year being valued at 
523,000,000 yen. The second largest increase was in 
cotton cloth, amounting to 45,000,000 yen, the year’s total 
being valued at 253,000,000 yen. Silk habutz increased 


by 17,000,000 yen, with a total value of 79,000,000 yen. 
Matches show an increase of 3,000,000 yen, the total 

Other increases in exports 
lain, braids, toys, woollen cloth 
silk exports is attributed 
United States owing to short- 
end of the year. Increase in 
tage in France, owing to decline 
during ‘ the war, especially in muslin. As to 
that the most important increases 


equalling 29,000,000 yen. 
were in glass ware, pore 
and hats. The increase in raw 
to a sudden demand in the 
ks toward the 
due to 


age of sto 
woollens is 
of industry 
imports it is obvious 


h ” 
snort 


were in raw materials followed by semi-manufactured 
articles, the year’s imports being further inflated by food- 
stuffs. The leading items in the import list were raw 


» of ammonia, sugar, petro- 
leum, building camadie, and machinery. 

The return of foreian trade to pre-war con- 
ditions is expected to lead to business depression, as is 
always the case in this country after a aes of trade. 


Japanese 
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But so far there is no sign of such depression, 
cost of living, already more than three-fold what it was 


before the war, is expected to soar yet higher. This is 
due to continued inflation of currency owing to steady 


piling up of specie, the nati »n’s gold holdings now totalling 
[,990,000,000 yen, as compared with 353,000,000 yen in 
1914. The abnormal inflation of currency, now more than 
three times the volume in circulation before 
leading not only to unprecedentedly high prices of com- 
mcdities, but to unwholesome speculation and the under- 
taking of numerous new enterprises demanding capital. 
Speculation in the stock market is also rife, with tremen- 
dous fluctuations, reflecting from time to time the inter- 
national situation. The Bank of Japan has raised its 
discount rate by 2 rin in order to contract credit, but with 
little effect. The extra large Budget this year, amounting 
to some 1,275,000,000 yen, is expected to entail the float- 
ing of loans to cover deficit, but as these may not amount 
to more than 300,000,000 yen in all, no appreciable effect 
can be expected in regard to the volume of currency. Op- 
timism everywhere prevails, however, and speculators, 
profiteers, and the newly rich are having the time of their 
lives, while the middle class, with no adequate increase of 
income, is suffering, and labour is very restive. 





AUSTRALIAN GOVERNMENT RAILWAYS. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, 


9? 
a 


January 
Tue railway systems in Australia, according to the de- 
tailed reports issued by the Governments of the six States 
and the Commonwealth, have each shown worse financial 
results for the financial year ended June 30, 1919, than for 
the previous financial year. Summarised, the gross and 
net earnings, and the deficit, after providing for interest 
on Government debt representing capital expenditure on 
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construction, compare for the last three years as fol- 
lows :— 
1916-17. 1917-18 1918-19 
£ £ £ 
Grorsearnings ........ 23,042,813 24,278,156 25,235,357 
Working expenses 17,100,581 17,794,821 19,169,742 
Net earnings.......... 5,942,232 .. 6,483,335 ..  6,063.615 
Interest on capital . 8,286,629 .. 8,710577 9,100,351 | 
iil gs 2,344,397 2,227,242 3,036,736 
Ratio of working expen- % % % 
ses to gross earnings.. 74:21 73°29 75°97 


The net earnings for 1918-19 are equivalent to about 22 
per cent. upon capital, while the interest is almost exactly 
4 per cent., the deficit being thus about 1} per cent. The 
increase in gross earnings for 1918-19 is partly the result 
of higher freights and fares, chiefly in New South Wales 
and South Australia. In Victoria, however, the Govern- 
ment has made it its policy to avoid increasing charges 
except to a comparatively small extent, and it has been 
necessary to economise by limiting the train mileage, and 
to a certain extent the accommodation given to the public, 


as well as by deferring certain items of repairs while the | 
The deficits (after pro- | 


cost of materials continues high. 
viding for interest) for the last three years shown by each 
State and by the Commonwealth Government railways 
are as follows :— 


| 
| 
| 
Interest GK .cccccccccece , k ee 
Surplus.c.ccccsccssecccs 363,501 .. 


SWEDEN.—COMMERCE AND FINANCE IN 1919— 
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under the Labour Government, 
grown rapidly of late years, 
1918-19, after deducting 
£294,152, while the 


£:1,712,625, leaving 


railway 
and the 
working 
interest on 


expenses have 
net earnings for 
expenses, were only 
railway capital was 
a deficit of 41,418,473, as above. 
The New Zealand railways have continued to show a 
profit, after allowing 4 per cent. interest on capital, 

results for the last three financial years (to March 31st) 


being as follows :— 
1916-17. 1917-18, 1918-19 
New Zealand & £ £ 
Gross earnings .....+6. 4.800.810 .. 4,687,700 .. 4,988,632 
Working expenses ...... 2,926,864 .. 3,042.907 .. 3,308,575 
Net earnings ........ -» 1,873,946 .. 1,694,793 .. 1,680,057 


1,510,445 1,539,706 .. 1,561,180 
105,087 118,877 
In comparing the New Zealand results with those in 


Australia, it is to be noted that the policy of restricting 
train mileage and limiting facilities to the public during 
the war period has been carried out more rigorously in 
New Zealand than in Australia, and that a programme 
for improvements in the railway accommodation, drawn 
up in 1914, has been largely kept in abeyance. The pro- 
spect in New Zealand, therefore, is that there will be a 
period of congestion while the railway department is 
endeavouring to carry out the improvements according to 
the 1914 programme, the volume of traffic having  in- 
creased substantially in the meantime. 





NATIONAL DEBI—THE EXCHANGES. 


(FROM OUR CORRESPONDENT.) 


STrockHOLM, February 18. 


Many who at the beginning of 1919 believed in a success- 
ful year in industrial and commercial respects have been 
sorely disappointed. The chief causes for the depression, 
which gradually increased during the course of the year, 
may be found in the social and political unrest at hom 
and abroad, and last, in the fluctuations in 

For a long time in the spring last year 
revolts in 


but not least, 
exchange rates. 


the Spartacist Germany kept Scandinavian 
traders in a state of suspense, because it was fully realised 
that once the German Bolshevists got the upper hand the 
riots would spread to Sweden, Denmark, and Norway, 
where the labour markets all the year have been constantly 
harassed by strikes. The trade balance for 1919 is highly 
to Sweden, concluding with an import 
surplus of 714 million kr. As compared with 1918, the 


official figures for imports and exports were as follows :— 


unfavourable 








1918. 1919. 
Million Kr. Mil'ion Kr, 
Tmports .cccccccccccsccevcccece 7742 4... 20223 
Exports ..cccccccccccccccccecs 11515 .... 1,5084 
Export surplus........ $77 na 
Import surplus.. 714 


Another expli ination of this less satisfactory position may 


| be found in the successive removal, after the Armistice, of 





all import prohibitions and the growing competition in 


foreign export markets. A prominent position among 











1916.17 1917-18 1918-19 | imports is occupied by all kinds of foodstuffs, especially 
£ £ | pork, of which 30,000 tons were purchased in 1919, 
ae ang Ne ceeecrovees rae . ‘nae ‘ 499.308 against only 161 tons in 1918; imports of meat amounted 
Victoria.................... 345184 |. = 189,961 251'821 | tO 9,000 tons, against 6,800 tons in 1918; other imports 
ees -. ealialiaititd ‘ ae os ++ 1,418,473 | including 17,400 tons of raw cotton (7,000 tons in 1918), 
haa none 151.790 .. 185,896 | § Gon tons of wool (435 tons during 1918), and consider- 

Western Australia .......... 214,834 289,005 359,793 | ©? 435 . en © 
PI acetccrncsoccesane 130,298 105,194 109,633 | able quantities of all sorts of machinery, particularly 
2,344,397 2.227, 242 3.036, 736 | motor cars, instruments, and office utensils. The export 
| trade had chiefly to rely on timber to the value of 

These railway deficiencies fall upon the taxpayers of the | Sa . . 

respective States. | 399.2 million kr, and wood-pulp and paper for 387.0 


The Commonwealth Government rail- | 
ways consist principally of the line to Western Australia, 

which was built for the sake of the political advantage of 
establishing railway communication with that State rather 
than for development of the country. In Queensland, 


million kr. It is estimated that of the total imports about 
170.1 million kr were spent on luxuries such as tobacco, 
cigars, coffee, spirits, and silk, or about 8.4 per cent. of 


the total imports, whereas for about 19.8 million kr motor 
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s went into the country. One of the industries which 
haps has suffered most of all is the iron industry, which 
jot shown such deplorable figures for the last ten 
the exports of minerals and metals sinking from 

38,4 million kr to 273.9 million kr. The introduction of 
eight hours’ working day is already severely handi- 


Swedish industry, where the organisation and 

orking intensity has not yet reached the high standard 
of Great Britain, America, or Germany. Notwithstanding | 
he depression, the number of formations have been about 


as great as in former limited share com- 


years, 1,507 


Ko 


9527 
The capital of these new 
ncerns amounted to 321.4 million kr, against 597.6 
© million kr for 1918. 


panies being registered in 1919, as against 1 in 1918, 


vhich latter was a record year. 


Further, 860 companies and banks 
ere sanctioned to increase their share capital with a total 
12.39 million kr. 


4 The most notable issue during the 
ear was undoubtedly that of the Griingesberg Company, 
owning large iron mines in Lappland and Central Sweden, 
which increased tts share capital from 102 million kr to 

119 million kr by issuing shares at 200, by which the 

i ompany actually received 34 million kr fresh capital. 
[he depression has naturally had a marked influence | 
n the stock exchange, where all the leading securities 
vradually decreased in value during the year to the extent 
of 850 million kr. During 1918 a similar decrease was 
recorded at 724 million kr, whereas during 1916 and 1917 
there an increase 780 and 376 million kr. 
lhe smallest decrease refers to banking shares, 73 
122.5 million kr, 
vhereas industrial values went down to the tune of not 
ess than 633.9 million kr. This is quite reasonable, 
cause most of the banks, with one or two exceptions, 
have done exceedingly well during 1919, and 
shipping forms in this respect a strong contrast to trade 
and industry. At the end of 1919 the position of the 
Swedish banks in relation to 


ok 

























alte neo tinsitie  Chid. 


was of 


—> 


million kr, then to shipping shares, 


2 


also 


foreign countries was the 
following : 


Million Kr. 


Debts due from foreign banks...... duncan Sa 515°4 
ie etc ven eecabawatdoeeesoans 1441 
Total foreign aneets ...-.ccccccccccece 659°5 
ig a dia, lai diene 161°4 
ID ide saa 0.0005 die ketataroraacwts 498 1 


\ 


\s a consequence of the general depression, a great 
number of firms and companies have been forced to 
suspend payments or go into bankruptcy court. The 
number of the latter cases amount to 2,097 during 1919, 
as against 1,210 during 1918. 

The Swedish State debt amounted on January 1st this 
ear to 1,536.7 million kr, whereof 1,281.9 million kr 
consolidated bonds and the balance provisional loans. 
During the course of January it further increased by 
other 18.4 million kr, so that it actually amounted on 

ist of this month to 1,555.1 million kr. The increase 
in January is very substantial, and is chiefly ascribed to the 
different way in which the incoming loan of 25 million 
dollars at 6 per cent., which the Government has decided 

loat in the United States, after having made arrange- 
ments with the National City Bank and three other 
banks to take up 25,000 bonds of 1,000 dollars each, has 
en booked. It has now been credited all at once, 
vhereas previously only the monthly collections were 
entered. 

lluctuations in foreign values attract the greatest in- 
crest, particularly the strong upward tendency of the 
r and the depreciation in German marks. The former 

‘ure is undoubtedly highly detrimental to the Swedish 
'Mport trade, considering that America is now Sweden’s 
chic f supplier. On the other hand, the Swedish State 
Should make a nice profit when collecting the above-men- 


— (2. 
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tioned loan at the present enhanced dollar rate. Of course, 
the position of Sweden towards the dollar is reflected 
in a very unfavourable trade balance. But there are also 
other contributing factors. The well-known economist, 
Professor Knut Wicksell, has written some articles in the 
Swedish Press in which he strongly advocates a removal 
of the export prohibition of gold, and sharply criticises 
the action of the State Bank in lowering the discount rate 
to 6 per cent. The low position of German marks has 
forced German importers to ask for increased extensive 


| credits in this country, a suggestion which, if listened to, 


may have serious consequences in a continuous fall of the 
Swedish crown. A great many Swedish factories have 
already in the course of years granted German importers 
credits, in some instances under bank guarantees, but 
not always with sufficient securities behind, and in such 
quarters the dwindling mark rate is naturally causing the 
greatest apprehension. Pounds are at present 18.20, 
dollars 5.39, Reichsmark 5.45, Paris frances 38, florins 
201, Finn. marks 22. Danish crowns are exceedingly low 
at 79. 








DENMARK.—SOME INDEX FIGURES—THE GOLD 
ACT—EXCHANGES. 


(FROM OUR CORRESPONDENT.) 


COPENHAGEN, February 13. 


PRICES continue to increase in Denmark, and official 
Statistics just issued show a rise of over 30 per cent. since 
July, 1917. The basis is a nominal income of 2,000 kr 
in 1914, and the commodities which could then be secured 
for this very modest sum now entail an expenditure of 
4,835 kr. The largest increase has been in wearing 
apparel, footgear, and woollens, the aggregate expense for 
which has risen from 270 kr in 1914 to 896 kr at the end 
of 1919, and in fuel and lighting, which have risen from 
100 kr to 392 kr. Articles of food have risen from g50 kr 
to 2,387 kr. The total rise since 1914 is 142 per cent., 
made up by a rise of 151 per cent. upon articles of food 
and of 133 per cent. on other expenses, some of which 
—rent, for instance—have not risen so much in propor- 
tion. These figures only refer to the bare necessities of 
life for a very limited income, and the rise naturally be- 
comes considerably higher for larger incomes, allowing 
for certain luxuries and uncontrolled commodities. 

Pending the advent of more normal conditions on the 
money market, the ‘‘ Gold Act,’’ dealing with the Royal 
Mint’s obligation to mint gold for private persons and 
the obligation of the National Bank to buy gold, will be 
prolonged for another year, until the end of February, 
1921. This is being done out of regard for the Swedish 
and Norwegian National Banks. ‘The Bill releasing the 
Danish National Bank from paying gold against its notes 
will also be prolonged for a similar term, the board of 
the National Bank having expressed a desire to that 
effect. The Foreign Exchange Board has appointed a 
sub-committee, with a representative for the banks and 
for agriculture, one for industry, one for commerce, and 
one for labour, to consider the advisability of calling in 
special experts. 

In the meantime, the kr exchange keeps on falling. The 
41 is now at 23.10, and the dollar at 685. Only some 
three months ago 500 was looked upon as a limit not 
likely to be exceeded. Dutch gulden have now advanced 


to 259, and Swedish kr to 128. Marks are down at 5.45 in 
Stockholm. 





SWITZERLAND.—TAXATION OF FOREIGN DEPOSITS 
(FROM OUR CORRESPONDENT.) 


GENEVA, February ig. 
Tue taxation of foreign deposits, which was proposed by 
the Parliamentary Commission, eventually might take the 
form of a Federal duty for the guarding of securities, 
jewellery, &c., held with Swiss bankers by persons not 
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being domiciled in Switzerland, being consequently not 
liable to any Swiss taxation. Probably the banks might 
raise this Federal tax directly from the foreign depositor 
without unveiling the professional secrets of bankers’ 
transactions to the authorities Foreign securities held 
as pledges for liabilities towards Swiss banks will be ex- 
empted from this Federal guarding duty. The formula- 
tion of the law as passed by the Conseil National is not 
clear ; one expects the definite practical working formula- 
tion from the upper chamber, the Conseil d’Etat. On this 
occasion the spokesmen of the Socialist workers as well as 
of the Conservative peasants asked for a general abolition 
of bankers’ professional secrecy in favour of the Federal 
taxation authorities. This proposal was finally rejected, 


| 





but only after a hard discussion, and the Government was 
invited ‘by *arliament to seek ways and means of taxing 
deposits hidden from the authorities , Without forcing the 
Swiss banks to break the rules of Intern: tional banking 


practice. Obviously the abolition of bankers’ secrecy in 
the neighbouring countries, Germany and Austria, influ- 


ences Swiss public opinion. In order to understand the 
heavy attacks against bank secrecy one must take into 
consideration that the Swiss income-tax system does not 
provide for a taxation of coupons to the extent known in 
England and in the United States. 








Ketters to the Editor, 


MR GATTIE’S SYSTEM. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—With reference to the Report of the Expert 
Departmental Committee on my system, | deny that I 
told the Committee that the introduction of it would 
involve an initial outlay of £300,000,000., 

The only estimates that have been made are for 
London. ‘The Committee have had the fullest opportunity 
of amending the figures, and have failed to do so. 

The enc losed copy of ‘the se estimates shows :— 

(1) That the terminal and cartage costs of London 
are £72,000,000 per annum. 


(2) That the costs of working my system would be 
£,9,000,000 per annum. 

(3) That the capital outlay required would be 
£, 26,000,000. 

(4) That 3,000 acres of land could redeemed in and 


about the City of London and suburbs. 
You will note that in these estimates I made a claim, 
in open Court, 


to economise £,.64,000,000 per annum in 
London 


and that my claim was not disputed 
Learned counsel no doubt thought it wiser not to attempt 
to cross xamine me on figures given by me on oath. 
It is quite obvious that, although estimates have not 
been made for other large centres in the United Kingdom, 
like economies could be made. , 
The existence of ‘aring-house 
involve any sane any “railway 
on the contrary, it would allow of a 
tion consequent upon the sc 


alone 


in London weuld 
company anywhere; 
huge capital redemp- 


rapping of 74 London goods 


to 


stations, covering 3,000 acres of valuable land. 

The possibility of this vast economy must be either 
admitted or disputed. If it could have been disputed, why 
did not the Committee amend such items as ay peared 
them to be inaccurate? Such a mode of procedure would 
have surely led to valuable results. . 


The Committee were in session for six months, and they 
have not produced a single figure by way of amendment 
of the well-attested document placed before them. 

As this question of transport is of vital importance to 
the country, I trust you will find room in your valuable 
paper for this letter, and as much of the estimates as you 
may deem requisite. —Yours faithfully, A. W. Gartie. 

11 Montague gardens, Birch grove, Acton, W. 3, 

February 20th, 1920. 


‘INFLATION OF CREDIT AND CURRENCY.” 
TO THE EDITOR OF THE ECONOMIST. 

SIR, 

B. 





respondent | 
treats the prese nt inflati on a our currency as 


O’ H. 





| of prices. 


[February 28, 1920. 





a consequence of our methods of war finance having pro. 
duced an inflation of credit. 

That question which at this moment of 
extreme importance; and I hope you will allow me to 
reply by calling attention to a paper read by Professor 
]. Shield Nicholson about three years ago before the Roy: 
Statistical Society, in which an imports int thread of the 1e 
warp running through it from beginning to end of the 
argument was evidence to the effect that the rising of 
prices during the war did not precede, but followed, the 
currency notes. That is to say, the successive 
issues notes were not called for in consequence of 
prices rising, but were a contributing cause of the rising 
That is an important point to be kept in view 
in currency legislation. 

Professor Nicholson’s argument was soon afterwards 
confirmed by the rising price of the United States dollar 
quoted in our currency notes. In face of the greater 
relative depreciation of the pound in London as compared 
with that of the dollar in New York, the fall of the New 
York exchange on London constituted a glaring corrobora- 
tion of Professor Nicholson’s argument, as the fall in the 


raises a is 


issues of 
of 


| rate of exchange simply records the change in the relative 


value of the two currencies. The question as to what 
would have been the effect of our great adverse balance 
of trade if we had not happened to be using a depreciated 
paper currency does not touch the position which actually 
exists. Perhaps the effects would have been more trouble. 
some than what we experience under existing circum. 
stances ; be that however as it mav, the argument becomes 
of supreme importance as the question of mzking some 
permanent setlement of the war expenditure represented 
by our Treasury notes is approached. The ‘* measure ot 
inflation ’’ your correspondent looks for is, roughly, the 
ratio which the present volume of our legal tender mone 

| bears to that which existed before the war.—I am, Sir 

your obedient servant, Ww. LEIGHTON JorpaN. — 

" Roval Societies Club, St James’s street, 


February 21st, 1920. 








Books and Publications. 


GERMANY IN TRANSFORMATION. 
Lond 


‘The New Germany By George Young 
and Co., Limited. 8s net. 
F ; ] - ne - re . inion. 
[uis is a very remarkable book, by an experienced dip! 


Labo IT 


se 


4 


matist who has developed strong Radical and 
| sympathies, and has seen the German revolution at ci 
quarte rs. The revolution, Professor Young tells us, started 
1s a Socialist and international movement, which, had it 
been would have purged Germany ©! 
Prussian ism, and so I: uid in excellent foundation for peace 
But the Ma jority Socialists broke with the Spartacists, and 
ed tl ionaries to suppress them ; and the election 
to ; the fee Assembly practically restored mi iddle-cls ass 
supremacy. Then the Constitue nt Assembly produced 
‘ised and democratic Constitution, which, however 
very extensively the chief contentions 
and gives a share in the enn of industry 
But the workmen are pressing 


| 


fully successful, 


‘CO nises 
th 


‘ 
Socialism, 


the workmen’s councils. 
for practical results, and Professor Young thinks 
that the Weimar Parliament is too reactionary to 
help them. Meanwhile, the Peace Treaty has 
veered both German nationalism and German in- 
dustrv, while the workmen, weakened and_irritatec 
the blockade, have lost the will and power 
work. Things have been made worse by the refusa! to 
llow Austria to come into the German realm—whic! 
would have eased her economic situation, lightened the 


burden of her debt, ond provided a cot interpoise to Prussia 


—and by the exclusion of Germany from the League 0! 

Nations, which has strengthened militarism and Sovietis™ 

at the exper nse of Parliamentary government. a ort 

has broken down, the financial outlook is terrifying, and 
e Reparation Commission implies the exploitation of the 

— proletariat. 

| Thus Professor Young; and few English readers are 
sufficiently informed to criticise his conclusions. His 


remedy is ‘to admit Germany into the League of Nations, 
and then, presumably, to let the League revise the Treat 
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of Peace. 
Labour movement, 
Particularism. 


and far too little of renascent 








BOOKS RECEIVED. 
Cotton in British West Afvica, including Togoland and the 


Cameroons. By N. M. Penzer. With an Introduction 
by Viscount Milner. (London) Federation of British 
Industries. 5s net. 


Catalogue of the British Industries Fair, 1920. 
Board of Trade, 35 Old Queen street, S.W. 1. 

Aviation and Insurance. Notes for Underwriters. By Hugh 
Lewis and Captain Gwilym Hugh Lewis. (London) 
Stone and Cox. 

\ useful practical little book on the technique of aeroplanes and 
fying. The risks of damage to which aircraft are liable are explained 
and discussed from the insurance point of view. Lord Hugh Cecil, 
M.P., contributes an introduction. 

Banque de France. Asemblée Générale des Actionnaires de 
la Banque de France, du 29 Janvier, 1920. Compte 
Rendu des Operations de la Banque de France pendant 
‘Année 1919. (Paris) Banque de France. 


(London) 


Street's Newspaper Directory. 1920. (London) & Serle 
street, W.C. 3s 6d. 
Juin’s Metal Handbook and Statistics. 1920. Seventh Year 


of Publication. 
3s 6d net. 

Motion Study for the Handicapped. By Frank B. Gilbreth 
and Lilian Gilbreth. (London) George Routledge and 
Sons, Limited. &s 6d net. 

This book describes Mr Gilbreth’s latest methods for preventing 
fatigue and waste of energy by both the able and the disabled. It 
forms a supplement to his work entitled ‘‘ Fatigue Study,’’ which is 
already well known in the literature of industrial efficiency. 

Value for Money. The Influence of Wise Spending on National 
Prosperity. By William Schooling, C.B.E. (London) 
Sir Isaac Pitman and Sons, Limited. 2s 6d net. 

Modern Japan. Its Polstical, Military, and Industrial Organt- 
sation. By William Montgomery McGovern. (London) 
T. Fisher Unwin, Limited. 15s net. 

Zanzibar. The Island Metropolis of Eastern Africa. 
Major F. B. Pearce, C.M.G. 
Unwin. 30s net. 


(London) Metal Information Bureau. 


By 
(London) T. Fisher 


Labour and the Money Problem. By John Barr. (Merthyr 
Tydvil) Labour Pioneer Press, Limited. 3d. 


Société Génévale de Belgique, Compte Rendu et Rapport, 1919. 


(Brussels) Offices of the Bank. 

The Round Table. A Quarterly Review of the Politics of the 
British Commonwealth. March. (London) Macmillan 
and Co., Limited. 5s. 

The Import and Export Trader. A Dutch Weekly of Commerce 
and Economics. (Amsterdam) 286 N.Z. Voorburgwal. 

Lhe Weekly Metergram. No. 2. (San Francisco) World 
Trade Club. 


\ new journal advocating the matric system. 





STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET, | 
March 10. 


AccounrT. 

March 11, 
Tne Stock Exchange expressed a certain amount of relief—in 
t were cheers all the markets—when it was 
nounced on Thursday morning at a quarter to twelve that 
The 
House got rather excited on Monday at the possibility of a 7 
cent. rate, though the apprehension, once faced, lost its 
‘rors as the week advanced. Nevertheless, Government stocks 
lull, several of the National War Bonds dropping to prices 
which the return comes to nearly 7 per cent. on the 
oney. The War Stock now pays all but 6 per cent., and 
have been dealt in many times under 50. The 
rincipal weakness is in the Funding Loan, which has fallen 


there round 


re was to be no change this week in the Bank rate. 


Mmsois 


some 12 per cent. below its issue price of 80. Realisations of 


irities to meet trade requirements have entirely swamped 
hat support the Government lent the market by its purchases 
' War Stock. 
Foreign Government bonds make a poor showing. Some 
mpt to infuse strength into Russians had a trifling effect, 
t no public encouragement followed the market bidding, and 


D> 
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In our view, he makes rather too much of the 
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BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 





AMERICAN EXCHANGE. 


Barclays Bank Limited, through their For-ign Branch, 168, 
F enchurch-street, E.C.3, have concluded arrangements whereby 
they will, subject to approval of the transaction, insure importers 


and exporters against losses resulting from fluctuations in the 
American Exchange. 





prices were allowed to sag again, while French issues followed 
suit. 

The market for Home Railway stocks has been in its usual 
disappointing condition, giving evidence of occasional vitality,. 
but this becoming quickly quenched by a few sales to reluctant 
buyers. The Scottish and Underground descriptions have 
moved with the Heavy stocks, and public interest in the market 
is meagre, so far as fresh purchases are concerned. Grand 
Trunks have given way on sales by holders who have lost heart 
and faith in the concern, and who are cutting their stocks rather 
than undergo another period of waiting before definite news 
becomes available as to the decision of the Arbitrators. Mexi- 
cans advanced earlier in the week, to give way later, and 
Argentines moved somewhat similarly. Brazilians enjoyed a 
fair measure of support on the hope of revision of rates, and 
Nitrate Rails improved, together with shares of the nitrate- 
producing companies. In these last the week has witnessed 
something like a little boom. On Monday and Tuesday prices 
went up hand-over-fist, and, in spite of reaction, heavy gains 
remain on balance. 

The rubber share market continues in somewhat curious case, 
in that share prices are strong and the raw produce heavy. For 
some reason or other, an impression is abroad that there will 
be a sharp rise in the produce before long on American demand. 
This, together with the various reorganisation schemes already 
announced or anticipated, sufficed to keep quotations good, and 
business is by no means inactive. The oil market, on the other 
hand, has suffered considerably from financial conditions. 
Banks are known to have refused advances on security of 
oil shares, and this evidently aroused uneasiness in the minds 
of those who are carrying oil commitments on borrowed money. 
The glittering prospects for the industry no longer dazzle the 
speculators ; prices in consequence are dullish. Amongst ship- 
ping shares, the New Cunards, which were over 20s. premium 
just after they had been issued, are nearer 16s. 3d. now, 
holders selling their rights liberally. Other shipping issues 
are easier, P. and O. and Royal Mail giving way with the rest. 
High-price Courtaulds, Dunlops, Amalga- 
mated Cottons, were turned out by proprietors who feared the 
financial music, though certain of the shares exhibited decided 
power of resistance. The catering and hotel group, together 
with land shares, cements, textiles, and many other industrial 
sections, have shown heaviness, but the iron and steel market 
is not at all a bad one. South Wales has been buying a few of 
its favourites, and amalgamation rumours are rife in this 
department. Considerable gossip still centres around various 
drapery companies, and price movements are being closely 
watched as a possible guide to what is going to happen. The 
biggest relative movement this week amongst industrials is 
the doubling of the price of Waterlow Brothers and Layton, 
the ordinary shares rising from 15 to 30, on publication of the 
terms upon which the shares are to be taken over by Waterlow 
and Sons. Sharp advances in a few American brewery shares 
is the feature in the section. 

South Africans have been swayed by the news with respect 
to the labour outlook. A serious strike of natives was reported, 
but later cables suggested that the differences had been com- 
posed, that the boys had been granted extra pay, and that 
Johannesburg was quiet again. This caused prices to recover, 
though it had little influence in bringing fresh public support 
into the market. Diamonds have been heavy, in spite of the 
increasing demand for the stones. Amongst Rhodesians, there 
is nothing of fresh interest. Chartered kept close to a guinea for 
the greater part of the week. The remarkable rise in the price 
of tin led to surprisingly few changes amongst tin shares, 
though certain in the Malayan group picked up small fractions. 
The West African market continues dormant, while hopeful. 
The Broken Hill is stiffened on Melbourne support, and in the 
Russian market Russo-Asiatic Consolidated came to life again 
with something of a rise. Gold-producing shares other than 
those in the South African market are still left in the cold. 


shares, such as 
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NEW ISSUES. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


Nominal Cash First 
Capital. Subscription, Peyment 
£ £ £ 


Further 
Lia- 
bility 


I68UE8 OF THE WEFE— 
Amount previously recorded. . 


63,442,838 


War Savincs CERTIFICATES, 
Net R&cerrts InTOT iE ExcHeQqueR WEEK EnpepD ['rurvAry 21, 1920 














April 1 to February 21, .46,200,000 ~.......... 550,000 550,000 
To the Public— 
Turner Steam Navigation Co., 
Ltd., 100,C00 Shares, £1, at par 
Dn dccnivscaabboeneesa% 00,000 100,000 25,000 75,000 
‘The Dobson Steam Fishing Co., 
100,000 Ord. Shares, £1, at par 
SEED sreseees pick 6s ey 109,000 12,500 .. 87,500 
lever Brothers, l.imited, 4,000,009 
7% Cum. “C’’ P ef, Shares, 
£1, at par (Feb. 28) ........ 4,000,000 4,000,000 200,000 ..3.800,000 
The Lower Segama Rubber Est's, 
Limited, 525,000 Shares, 2s, at 
par (Feb. 25).......... ---- 52,500 52,500 13,125 39,375 
Nigerian Consolidated Mines, 
Ltd., 280,000 Shares, 5s, at par 
TMD chhxhihetn<cheses sees 70,000 70,000 35,000 55,000 
The General Film Renting (1920) 
Co., Ltd., 250,000 Shares, £1, at 
par (Feb. 23)........ pocecenese 250,000 250,000 31,250 .. 218,750 
W. Barratt and Co., 3,000 new 
54% Cum. Pref. Shares, £) 
(income-tax free), at pat 
MRcch cccnetbinwh enseiews 20,000 30,000 7,00 22,500 
kk. W. Crabtree and Sons, 300,000 
8% Cum. Ptg. Pref. Shares, £1, 
at par (Feb. 25) ......... .... 300,000 300,000 15,000 285,000 
m’s Mantle and Costume 
Co. (1920), Limited, 400,000 8°, 
Cum. Pref. Shares, £1, at par 
4 eee 400,000 400,000 50,000 350,000 
Do 690,000 Ord. Shares, ls, at par 
TD bh inksenekass peeve 30,000 30,000 50,006 
Trawlers (White Seaand Grimsby), 
Limited, 300,000 Shares, £1, at 
ee 300,000 57,500 262,500 
the New Royalty Kinema (Brix 
ton), Limited, 210,000 Ord. 
Shares, 5s, at par (Feb. 25) .... 60,000 60,000 12,000 48,000 
south Wales Fuel Co., Ltd., 95,000 
74 % (income-tax free up to 6s 
in £) Cum. Ptg. Pref. Shares, 
£1 ptg. as to 25 % of all further 
_ profits, at car (Feb. 23) . 95,000 95,000 11,875 83,125 
Dawson Car, Limited, 200,00C Ord 
Shares, £1, at par (Feb. 27) .. 209,000 2C0,000 50,C00 150,000 
Tota! offered to the public .. 5,987,500 30,750 . .5,456,750 
To Shareholders only 
Aerated Bread Company, 63,750 
Shares, £1, offered at £4...... 6 ',750 255,000 51,875 223,125 
Linen Thread, 550,000 Unissued 
Ord, Shares, £1, now offered 
See eee 550,060 550,000 137,500 412,500 
Melbourne Eleetric Supply, 100,000 
Ord. Shares, £1, at 25s. . .. 100,000 125,000 50,000 .. 75,000 
urntisland Shipbuilding, 15,000 
Shares, £]1,at par ........ 15,000 15,000 .. 15,000 
Colombian Oiltields, 225,000 
Shares, £1, at par (to share 
holders in Colombian Mining 
end Expioration) ............ 225,000 225,000 28,125 196,875 
{poh Tin Dredging, 89,600 Shares, 
£1, at par ; , 89,600 89,600 11,200 78,400 | 
Killifreth Mine, 25,000 Shares, £1, 
ee ae 25,060 25,000 2,5C0 22,£00 
Broadwater Rubber Estate, 15,0L0 
Shares, £1, offered at par .... 15,000 15,000 3,750 11,250 
Singapore Para Rubber Estates, 
191,000 Shares, 28, at3s .... 19,100 28,650 28,650 
Sungei Dangar (Malay) Rubber 
17,500 New Shares, at par 17,500 17,500 oo 17,500 
Sumatra Para Rubber, 125,000 New 
Shares, 2s, at 7s ...... 12,500 43,750 43,750 
Total offered to shareholders only .. 1,389,500 .. 352,350 1,037,150 
otal offered for subscription to date Total offered for subscription for 
in— whole year— 
DP ietitsinsevees £71,369,*38 Te sibyaeeeeees .. £1,036,059,951 
255,622,854 Dt hsbbbhnwtbees naubees 1,393,381,441 
1918 232 556,329 SE bessheyonesise 1,318,596,010 
SS 07,065,831 SP ehkesdbeseebresivens 585,456.8°0 
1916 120 371,190 BBED covers cba kinenes 685,236,326 
IR hati 10,870,096 Se esouseesGnesese 512,522,633 
1914 79,089,910 SD SusbKeN Ose sbeenee 196,536,980 


Exchequer Bonds (5} per cent.)—‘ssued at par. The bonds 
will be repayable at par on February 1, 1925, but a holder of bonds 
of this issue may give notice during the month of January in 
either of the years 1921, 1922, or 1923 requiring repayment of the 
bonds at par cn February 1st in the year next succeeding that 
in which such notice is given. The bonds will be issued 
in denominations of £50, {100, £200, £500, £1,000, and £5,000. 
Holders of the £6 per cent. Exchequer bonds due February 16, 
1920; £3 per cent. Exchequer bonds due March 24, 1920; £5 
per cent. Exchequer bonds due December 1, 1920, may 
surrender their holdings and receive in exchange therefor 
similar holdings of like amounts of bonds of the present issue. 
We would remind our readers that the lists for oash subscriptions 
close to-day. 

Liverpcool Corporation Bills.—The tenders for £1.000,000 





r 


Liverpool Corporation bills were opened on February 26th at | 


the Bank of England. The total amount applied for was 
£1,752,000. The amounts allotted were as foilows, viz.:—In 
bills at 12 months, £1,000,000. Tenders were accepted as under, 


viz.:—For bills at 12 months at {93 8s 3d, about 4 per cent., 
above in iu!l. Average rat: per cent., 12 months’ bills, 
£6 Ss O38 
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Lever Brothers, Limited.—Issue of 4,000,000 7 per cen: 

cumulative “C” preference shares of 41 each at par. W+ 
reviewed the position of th's company in the Economist on Noy 
ember 1, 1919, page 821. The paid-up capital of the undertaking 
is at present {£25,916,943, and this issue will increase it to 
£29.916,943. We should like to have seen what the total asse: 
now amount to. In the balance-sheet for the year ended De 
ember 31, 1918, gross assets are given as £23,338.785, from which 
there is to be deducted £3,039.921 for “creditors.” But in th 
new balance-sheet, which should be issued shortly, big increas: 
will be recorded. The issue is attractive, and should meet with 
a good reception. 


The General Film Renting (1920) Company, Limited. 

-Authorised capital /600,000, in shares of {1 each. 250,000 
shares are now offered for subscription at par. This company 
has been formed to take over as a going concern the General 
Film Renting Company, Limited, of London and Liverpool, 
which was formed in January, 1919. The company has obtained 
and will exercise an option to acquire over 80 per cent. of the 
share capital of Barker Motion Photography, Limited, producers 
of cinematograph films. The directors show their faith in the 
undertaking by taking the purchase-price in shares. They are 
also men of experience in this particular business. From the 
information disclosed in the prospectus we are not convinced 
that the price proposed to be paid for the shares in the Barker 
Motion Company is reasonable. The estimate of profits promises 
a good return, but the issue is highly speculative. 


Trawlers (White Sea and Grimsby), Limited.—Autho-. 
rised capital £500,000, in shares of {1 each. Issue of 300,000 
ordinary shares of {1 each at par; of the balance, 10,650 shares 
will form part of the purchase consideration, and the remainder 
will be reserved for future issue. This company has been formed 
for the purpose of acquiring, as from March 13, 1920, a fleet of 
12 steam trawlers, all of which (except one which is still on 
Government charter) are now fishing out of the port of Grimsby. 
An independent valuation is given, and apparently the fleet 1s 
being obtained by the new company on reasonable terms. The 
prospectus is a clear statement of affairs, and the management 
clause is not unreasonable. The issue is worthy of the investors’ 
attention. 


Goodson’s Mantle and Costume Company (1920), 
Limited.—Authorised capital £430,000. Issue at par of 400,000 
8 per cent. cumulative preference shares of {1 each and 600,000 
ordinary shares of 1s each. 200,000 of the ordinary shares have 
been subscribed in cash, and 200,000 further ordinary shares 
are reserved for cash applications in respect of underwriting. The 
400,000 8 per cent. cumulative preference shares and the re 
maining 200,000 ordinary shares are now offered for public sub 
scription. One ordinary share is to be allotted to every sub 
scriber of two preference shares. The company has been formed 
to acquire all of the issued share capital of Goodson’s, Limited 
(with the exception of 10 shares), and to control the busines 

| and assets of that company as retailers of ladies’ mantles, & 
The business was commenced by the late Mr Alfred Good. 
son, and was subsequently taken over and conducted by 
Sir Alfred Lassam Goodson, and since tbe year 1895 ha 
been carried on by a limited company under the title of “ Good. 
sous, Limited.” Profits are given from 1914. Apparently th: 
investor is asked to pay £400,000 in cash for tangible assets to 
ithe value of £42,700. We assume that the difference of over 
£350,000 must represent some form of goodwill. It should also 
be noted that out of a total capital of £430,000, prefereuce capital 
|amounts to £400,000. This is almost reducing the position of 
| the preference shareholder to a farce. We do not recommend 
| the issue. 
| R. W. Crabtree and Sons, Limited. 
£600,000, divided into 300,000 5 per cent. cumulative partici. 
pating preference shares of 41 each and 300,000 ordinar; 
shares of {1 each. The cumulative participating preference 
| shares are preferential as to capital, and are entitled to a cumu 
| lative preferential dividend of 8 per cent. per annum ard to 25 
| per cent. of the remaining profits distributed for each year after 
| 
| 
| 
| 
i 
} 


Authorised capita! 


the ordinary shares have received a dividend of 8 per cent. for 
that year. This company has been formed primarily to acquir: 
as a going concern the business of R. W. Crabtree and Son 
inakers of rotary printing machines, also the busiuess of Britis 
Ensign Motors, Limited, Willesden Green, London. Profits ar 
given from 1915, and net assets are shown as /337,483. Thi 
sum includes £57,000 for patents, X&c. Messrs C. H. ani! 
A. E. Crabtree, the vendors, have fixed the purchase-price 
{337.462 158 5d. | 
allotment ot the 300,000 ordinary shares as at a premium o! 
2s 6d per share. This is a good prospectus, and the issu: 
though subject to the usual industrial risk, is one well wortby 
the investor's attention. 

W. Barratt and Co.—Authorised capita! £100,000. 
is an offer of 30,000 54 per cent. cumulative preterence share 
ft {1 each, free of income-tax, at par. 
undertaking, with headquarters at Northampton. 
Gross 


The offe: 


ao part of an issue of 50,000 shares. 


; 
| will thus be seen that the issue is well secured. An _ excel 
| teat prospectus, and t! 


Career, 


The purchase-price will be satisfied by the 


This 
This is a small boot 


assets are 
£79,934, from which liabilities of £10,943 should be deducted. It 


e company should have a profitable 
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The Oilfields of Egypt, Limited.—<Authorised capital | payment of the purchase-price, and 525,000 shares are now 
£750,000, in shares of {1 each. Issue of 450,000 shares at par. offered for subscription at par. This company has been formed 
The compary bas been formed to prospect for oil under certain | to acquire from the New Darvel Bay (Borneo) Tobacco Planta- 
licences granted by the Egyptian Government. The vendors’ | tions, Limited, their rubber estate on the Segama River, British 
consideration, including costs, is £150,000 in shares, a royalty,| North Borneo. The purchase-price is £37,500, of which £12,500 
and a call on 200,000 of the unissued shares. It is certainly | is payable in cash. The prospectus states that over £30,000 has 
a point in favour of the company that the vendors ask for no been expended en the estate exclusive of the cost of land, but no 
cash. Independent and favourable reports are given. The | independent valuation is giver. The planted area amounts to 
directors are men experienced in this description of business, | 500 acres. A reasonable proposition. 
but the issue must be regarded as speculative. Nigerian Consolidated Mines, Limited.—Authorised 

Dawsoa Car, Limited.— Authorised capital £250,000, | capital £70,009, in shares of 5s each. This company has been 
divided into 259.090 ordinary shares of {1 each. There have | formed to acquire three separate groups of alluvial tin-bearing 
been issued as fully paid 44,102 shares, of which 30,602 bave been lands now being actively operated in Northern Nigeria by Messrs 
paid for in cash. £30,000 5 per cent. first mortgage debentures Slimmand and Robinson and Mr W. E. Thomas. The properties 
of the company are outstanding. Issue at par of 200,000 ordi- | belonging to Messrs Slimmand and Robinson are situated in the 
nary sharesof £1 each. The advertised prospectus states that | Bauchi Province of Northern Nigeria, and are all within a radius 
the company was incorporated on October 25, 1919, as a private | of ten miles from Jos Railway Station. Reports on nearly all of 
company, to acquire the business of motor manufacturers carried | the properties in the combine 1 groups have been obtained from 
on at Clay lane, Coventry, by the Dawson Car Company,| Messrs G. McNaught, W. Martin, S. W. Carpenter and J. K. 
Limited (now in liquidation), for the sam of £13,500. At present | Willis, who confirm the estimates and values given by the 
the company has orders on their books tor 512 cars, value| vendors. These reports accompany the prospectus. The 
{300,000. The followingfavourable points about this company purchase - price is £50,000, but we caunot discover what 

vend themselves to investors :—(a) The directors and share- | proportion, if any, is to be taken in shares. Apparently the 
holders make no special profit out of the present issue; (>) the | syndicate purchased these interests and rights for £35,000. On 
\aging director has already produced a successful car; (c) inde- such a small capital this seems rather a big profit. On the other 
pendent valuation by a firm of repute. The issue is attractive. hand, the actual! production of tin has been going on from June, 

Dobson Steam Fishing Company, Limited.—Authorised | 1918. The issue is highly speculative. 
capital £275 000, divided into 275,000 ordinary shares of f1 Pink and Plaistowe.—We are informed that in the recent 
each (of which 87.000 will, for the present, remain unissned), issue of Pink and Plaistowe (Proprietary), Limited, the deben- 
This is an issue of 188,000 shares of £1 each, of which 88,000 | tures offered were over-subscribed, while approximately 49 per 

ires will be allotted credited as fully paid to the vendor. | cent. of the preference shares will remain with the underwriters. 
\pplications are invited for 100,000 ordinary shares of #1 each Marling and Evans.— George Clare and Co. announce that 
at par. The company has been formed to acquire from Mr | letters of allotment in connection with the recent issue of 400,000 
Charles Dobson (1) a fleet of 11 steam fishing trawlers; (2) the | shares in Marling and Evans, Limited, have been posted. Heavy 
businesses of fish salesmen, commission agents, and ship’s| over-subscription made it possible to allot in full only to appli- 
chandlers; and (3) leasehold premises, &c. The fleet will be | cants for 100 shares or less. 
“managed” by the company. This is a favourable point.| Joseph Byrom and Sons, Limited.—The lists for this 
[he business is four years old. Purchase-price £176,000, pay- | prospectus wiil be kept open until Monday, in order that country 
able half in cash and half in shares. The price is not unreason- | subscribers may have full consideration. 


able, as independent valuations are submitted. Goodwill is 
cl yl ge. gr camaro i ACTIVE SECURITIES. 


valued at £20,000. The issue is not without merit, and will be 
The following tables show the movements of the week in 


probably well received by the investing public. 
South Wales Fuel Company, Limited. — Authorised | the more active securities of the various markets :— 
British and Colonial Government Securities, 


























capital £125,000. Issue at par of 120,000 7} per cent. (free of 
income-tax up to 6s in the £) cumulative participating preference 





s . ° ° — “ ae - 
shares of {1 each, and participating as to 25 per cent. of all eo% $8 as en% $5 ©. 
further profits available for distribution, of which 95,000 are now eas as s2 E 22 a3 ss 
eed - ok mes bias > a> -~j 
offered ior subscription at par. This company has been formed 34%, 1925-28 .. 85 .. 833..— 14] Local Loans3% .... 55} .. 543 ..— 13 
to purchase the business of manufacturers of ovoid briquettes and | War ) 44%,1925-45 .. 814.. 50$..— 14 | Aust. 52% debs. 1920-2 93 .. 95 “ 
patent fuels carried on at King’s Dock, Swansea, by the Swansea | “898 | 5 1929-47 .. 8933. .885..— 12 / Canada 44 % 1920-25.. 92 .. 92 “33 
- Sea 4%, 1920-42 .. 100 .. 98 ..— 2 | India 34% Stock .. . 582 .. 57 —) 
Fuel Company, Limited, and to adopt the process developed by | Funding Loan 4% .... 72}.. 70 ..— 24| N.S.W.44%, 1922-27 .. 83} .. 894 
that company. The purchase-price payable to the vendors for | Victory Bonds 4% ..., 824.. 81 ..— 14 | U.ofS.A..4h%,1920-25.. 92 .. 92. 
leasehold land 4 haildines and ols ¢ is Png a ae 4. being Consols, 24% ........ 50 .. 498 .— | Victoriag§%, 1920-25.. S14 .. SLR... 
easehold land and buildings and plant is £71 483 7s 10d, being | [rish Land Stock 23% 50;.. 50 ..—" 3 
£56,030, the amount of the valuation, and £15,453 7s 10d for Colontal and Foreign Railways, 
stock-in-trade. The company acquires the business as from | antofagasta Def. ....130 ..129 ..—1 | Grand Trunk 3rd ref. 16 ..15 —1 
October 31, 1919, but does not take over the trade debts or oe seeeee . a — : ——— sgoaseeece 433 : 494 < we 
j } » ft (Ceca : ' - . » 9outhern.... ee 599 — if 6xican maliway.... 42 .. 2 « +e 
liability for exces . profits due up to that date. Of the total Buenos Ayres West... 87 .. 854 — 14) Do rst Pref........52 ..53 . 4. 
purchase of £71,483 7s 10d payable to the vendors, £25,000 will Conatien Pacifio ....177 ..173 ..— 4 Do and Pret, ...... 3c .. St. + 3 
be satish 4 a secede a Centeal Argentine .. 774 .. 753 ..— 2 A aes ee +H 
re satist ed by the allotment to the vendors or their nominees of | Zena Trank Ord..... 7k 6} ..— §@| United Havana ......96 .. 94) —1 
25,000 fully paid preference shares of the company and the Banks 
balance in cash. The whole of the 100,000 ordinary shares will | garciaye B. (£1 f. pd.) 24 .. 2,h).-— ¢m| Nat. Bank of Egypt.. 22) . 22)... .. 
be subscribed for at par by the vendors. The prospectus is a] Lioyde{5 with f:paid .. .. 24... .. | Nat. B. of S. Africa.. 14) .. 13; ..— ] 
reasonable statement of affairs, and providing good markets can casey teten Copane A ~ ; ee 94 9 ‘ 
? a eecceccece UM ce ‘a. 8 +g Pa.) . Dee e 
be found for patent fuel, the company should be successful. London County West- ; " Standard of S. Africa 142 .. 145... 2 
The New Royalty Kinema (Brixton), Limited. —| ‘minster & Parr's..15).. 15 ..— } 
\uthorised capital £60,000, divided into 240,000 ordinary shares British Railways. 
sseach. Thisis an issue of the whole amount. The com- | Grest Contral Pref... 8 “ ~ 3 _ — yo ge 5h. H + Jy 
Janv h . een aconicre the New Rov ‘ Great Eastern ...... -e 33] 4). -Western, Def, 263 .. 23x 4 
pany has been formed to acquire t New Royalty Kinema at | Seeat Northern Def.. 35 . 34x .-+ 3% Metropolitan ........ 23) |. 22x ~ 
rixton hill, London, S.W. The total purchase-price tor the | Great Western ......90 . 86x..+ @ Metropolitan District 1% .13 .— 4 
atre is [22.00 nothing being p: roodw avable i Lanes, and Yorks.... 63x . 644 ..+ 1 Midian Defecred.,.. 59 56 * @ 
atre £25,000 (no hit g eing P iid tor goo iwill), P usable 10 | Cond, Brighton, "A" 554x . 54 1} | North British Ord.... 16¢ .. 15x 2... 
ish, subject to a loan by the National Bank, Limited, for £6,000, | Condon, Chatham.... 10 .. 9% ..— 3) North-Eastern ......96 .92hx .4 3 
hich sum will be repaid by the company, andthe premium] Do Arb. Pref. .... S¢jx . 54) .. -. | South-Easterm “A... S5ix . 32 - 14 
payable on the new lease is £6.000, but the directors have sub- American Raiiroads. 
iderwritten 160.000 shares, of which they have applied for | Chesapeake & Obic.. 81h. § 14°| Missouri, Kansas ..., 15 14 + } 
S44 =} sc fir “ha <¢ Hnane} hietary of  euaband cs. | Denver Ord, ...c-> BL ng 20h .— 8 | BORRIED cccocccccecs 354 33 
},000 shares firm. The past financi il history of the concern is Dos&%Non-cumPref 20... 2l ..4 if Sian. sl. a + 2h 
ot given. An auditor’s report gives a financial statement 
ich the intending investor should not consider satisfactory ne gi ee 47 2 
. co i . 4 sient tieaninl s ; gentir , 1886-7... 9 ~— ae }reek nopoly 4% 34 ; , 
n his point of view. An independ: nt valuation of the property a on ot ag? aster ae Tenenete a sects 10s MS. 2 
ibmitted, which shows the value to be / 33.284. Brazil 5% Fund. cgig 70 68 2 Do 4%, 1919 «eee 5374. A 
: : nw rs 39: 70h .. 684 ..— 2 Mexican Cons. 1899.. 50$ .. 454 5 
Turner Steam Navigation Company, Limited.— | cbilien s8%, te; -.-- 10) +. obo @ one 2 ie 4 
\uthorised capital £100,009, divided into shares of £1 each. | ggyptian 4% ...-.0s. 73 744 ..— Portuguese (New).... 32 .. 32 , 
company has been formed for the purpose of acquiring | *tsach 5% --.-...--- 5642 . 55 S| Seeeee Sane eee. SS «oe 
or - : . me ; . : a > i ccmsane oon 44 42 2 Spanish 4%,.....+.0.-1074 .. O74 
nage tor all trades and carrying on the business as shipowners, | jrajjag 34% Rentes-. 374 .. 373 -- 
ipbrokers, &c. The managers have recently acquired the s.s. ' 
lorquay,” a vessel built and completed in August, 1914. and | ee on Seagate: iia . . . 
ving : bey er s : £ sgio-American ‘‘A'’ 205 .. 20% .. Marconi Wireless .... . - fa 
ving a deadweight capacity of about 1,050 tons on a draft of a aiete a ieeen, 44 .. 44.. .. | Marconi American ilf.. le. + & 
it. 5 Ins. loaded, at the price ot £75,000. Under the} Bastern Telegraph .. 195..19% .. . MarconiCanada .... 4+. “ 
a Sas wneem to — company’s memor- Mines. 
tum of association, Messrs Turner Bros.,or their successors | geaxpan (£1) ....--. 4éax.. 3¢%-.— % | Knights (£1) ........ 1A” . La&x.. 
ssigns, Or any company formed to take over the business of | Broken Hill Prop. (8/) 34.. 3;4x.- ... Modderfontein 4ax . 4% .. 
; 2 oh. ae ie 0G —)1/3 e “Bp” } Six 7h es 
irner Bros., are, to the exclusion of all others, to be managers | Chartereds (t) ...... 21.9 .. 20,6..—1/3 Modderfon."“B'i£1).. 8ix.. 7 
4} ee . : ‘ Cons.Gold Fields ({1) 2 244. &  Modderfon. Deep(5/). ?4 .. 25 
€ company. This cannot be considered satis'actory. | gown Mines(ro/) .. 44.. 4x... . Premier Def, (2/6).... 12 .. 12 .. 
oie - Cc : 43 41 
The Lower Segama Rubber Estates, Li.wnited.,- ._ | De ——— (£2%).. 30+ .. 294..— 2 Rio Tinto (la a ‘ ‘es wae i 
! cel . ee ° an rop, ae A. oom Ga 10 Linto (£5) «-«--. © FT oo, TQ s a 
Authorised capital £100,000, divided into 1,000,000 shares of 2s a. 32... 22 ..— re Springs Mines ({1).. 3 ee: 


each, of which 250,000 shares will be issued fully paid in part | Gcv, Go!dAreas (£1) 54... 44x... | 
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Miscellaneous. Z 
° - 5 ~ < °o 
$22 S$ c= S3 3 £8 $= 
eae @p Sa P$> $5 o2 
a> OG Se aoe Aa ee 
Aerated Bread(f1) .. 4}3.. 4] ..+ ¢ Linggi Pintns.({1) .. 3i8-- Srg-> se 
Anglo-Malay Rbbr. (2/) 15/9.. 15,9.. .. Lipton (fr) ..... .. 4)... 32s ie 
Armstrong (Sir W. G.) ANNE TED. onsonecnoss 1433b..  ltt..-— tr 


and Co, ({1) .... 35/6.. 35/6.. .. Lobitos Oilfields ({1). 44x.. 4fn-.— tm 
Ass.Ptind.Cement(f1) 33/3.. 32/3..— 1/ Lyons (J.) & Co. (£1). 5h +. goot 5 
B’hm Small Arms (f1) 30/9.. 30/9.. .. Magadi Soda(f1 Ord.) 4}. th-.— 
Brazil Traction ($100) 54 .. 53 ..—1 Mexican Eagle (@ro).. llfs.. 112--— 
British - American North Caucasian (10/) lys.. 18 --+ 9 


Tobacco ({1) ....5fxr.. 59 ..— & Pekin (2f........+++- 3/9.. 35/6..—1/5 

Brit. & Arg. Meat (f{1) 27/3.. 12... .. Rubber Plantations 
Burmah Oil ........ 205 .. 198 ..— 14 Investment ({1).. 45! .. a siesta 
Shell Transport ({1).. 173 .. 112 ..— 1 


Coats(J. and P.) (£1) 34.. 38x.. .. 
Courtaulds .......... 9¢.. 84 ..— # Smithfield & Arg'ntine 
Cunard ({1).......... 2f,xr.. 2h. 2 Meat £1) ....++-- 

» Long (£1) .. 36/3.. 36/5.. Underground Electric 





27] .. 271 + 


Dunlop Rubber ({1).. 134 .. 124x.. .. TO a | 2hive os 
Eastmans(f{1) ..... . 22/9.. 22) ..— 19| Do *A(3/) ...0.. Bree fu oe +s 
Forestal Land (f{1) .. 49/6.. 48/6..— 1/ _ Do Ine. Bds, ({100) 76 .. 75 ..—1 
Furness, Withy ({1).. 34 .. 24§..— 4 United Serdang (2/) .. 16/5 .- egucem 2 
Highlands and Low- United Tobaeco (£1) 6 .. 5h ..—& 

lands Rubber (f{1) 3;5.. 34 ..— ¢ Ural Caspian (£1).... lf. 12 --+ tf 
Hudson Bay ({1).... 9 .. 9 «. ..  Vallambrosa(2/).....- 1} .. ihe” ee 
Imperial Tobacco.... 344.. 3yyx.. Vickers (£1) ....++6 143.- 183.. +» 
Int'rnati'nal Paint({1) ld .. lyex.. Watney Def. Stk. .... 187§ ..1876 .. .. 
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TOTAL ASSETS exceed - - 
TOTAL CLAIMS PAID over - 












£17,000,000 
£93,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen's Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 





Orders for the 


pub) 


publication in these columns of the reports of 


, 


Company Meetings should be addressed to the Reporting Manager 


of the ECONOMIST, 3? Arundel street, Strand, London, W.C. 2. 





COMPANY MEETINGS, &c. 





THE BRADFORD DYERS’ ASSOCIATION, LIMITED. 


MR MILTON S. SHARP ON THE POSITION AND PROSPECTS OF THE 
DYE INDUSTRY 


CORDIAL RELATIONS WITH THE STAFF, 

VITAL IMPORTANCE OF THE INDUSTRY TO NATIONAL SAFETY 
LABOUR'S MINORITY OF REVOLUTIONARIES. 
SUCCESSFUL RESULTS AND GOOD PROSPECTS, 

The twenty-second 
Dyers’ Association, 
Mechanics’ Institute 


ordinary general meeting of the Bradford 


Limited, instant, in the 


was held, on the ath 
Bradford Mr Milton Sheridan Sharp (the 


chairman of the 
ported by Mr 


board of directors presided, and he was sup- 


managing director) and Mr James 
Sharp and Mr Henry Sutcliffe Smith (of the executive committee) 
The minutes of the meeting of 


@ ary 2S re mnArme 4) > t t 
February » 1919, Were confirmed, and the report and accounts, 


which have b 


George Douglas 
twenty-first ordinary genera] 


LLOTs 


together with the auditors’ Dor li 
gether 1 the aud report, published, 
were taken as read. 


DIRECTORS’ REPORT, 


he report of the directors for the year ended D 





31, 191 
states that— 
The net profits for the period, after providing a 
estimated amount in respect of ‘‘ The E: 
ployees’ Bonus Register,” income-tax, exces 
profits duty, and other contingencies, amount 
to nehiskbinktkieebaekediakduosiecen ) 
} alee Rica f , ] 7 
Add—Amount brought forward from last vear’s 
accounts ss directors’ fees voted tl 
twentv-Nnrst ordinary general meet ng 286,530 18 3 
2 536 1 
Ma g 1 r= =8 S > 


THE ECONOMIST. 


occupied that position 


a period of more than 2 
deepest interest in everything connected with our affairs, 


[February 28, 1920. 


which have to be deducted— 


Anditors’ remuneration, Jegal and 


other professional charges ....... £4,861 10 y 
Int t on debenture stock .. cS,150 
] ciation < English and 

Scotcl lants, motor’ vehicles 

furniture and fittings .......... 235,249 5 1 
A yunt transterred to investments 


ei eae 20,000 ) 





£879,528 8 ; 


dut of which have been paid interim 
dividends as under— 
On the preference shares to June 
30, 1919, at the rate of 5 per cent 
per annum, paid July 1, 1919 ...£62,50 
On the ordinary shares to June 3 
1919, at the rate of 7 per cent. 


per annum, paid Septen 


iber 2, r 
109,976 13 


From which has to be deducted— 

The balance of dividend on the preference shares 
year to December 31, 1919, at the rate 
on January 1, 


/769.6§t 14 38 


of 5 per cent. per annum, paid 








Leaving a balance of ...... 
Which it is re 
appropriated as follows :— 


To trustees for 


£707,095" 14 


mmended should be 


superannuation 


purposes for workpeople ......... 50,00 
To the payment of a dividend on 
the ordinary shares for the six 
month December 31, 1919, at 
the rate of 38 per cent. per 
annum, making, with the in- 
te dividend, 22} per cent 
I REE . iccsisusereniansennanes MERE 88 7 
T UITy FOTWATA ....ccrcercereeceeres 399,321 2 1 








£707,051 14 § 





The board regret to report the deaths of Mr Abraham Grandag: 

as a vice-chairman of the association from its inception, and 
Mr John Shaw Mr W. E. Aykroyd 
one of the original directors of the association, and Mr Wilfred 
Ward have resigned their membership of the board. Messrs Walte: 
Senior Stansfield and Frank Hopkinson have been elected to fi 


two of the vacancies. 


who w 


a ligt at ~ 


, a director of the association. 


In accordance with the articles of association, 11 members of t 
board now retire, and, being eligible, offer themselves for re-election 
The members of the board so retiring are :-— 
Harry Ramsden Armitage. Jeremiah Whitaker. 
Joseph Robert Butland. Percy Kay Whitehead 
Thomas Douglas Buttercase. Joe Wilkinson. 
George Hamilton. Arthur Wilson. ) 
Henry Sutcliffe Smith. Samuel Woodhead. 
Harold Sumner. 
charges prior to debenture sto 
and preference share dividend, are equivalent to 10.1 pe: 
the share and loan capital of th d 
contingency fund, and 
1919. 


rhe profits, after deducting all 
interest, 
ent. on the capital employed, 7.e., 
association, fund, 
amount brought forward as at January 1, 

The auditors, Messrs Jones, Crewdson and Youatt, of 7 Norfolk 
street, Manchester, retire, and, being eligible, offer themselves f 


reserve investments 


CHAIRMAN’S SPEECH, 


The Chairman said: I should not be acting in accordance with 
r my colleagues’ feelings if my first words to-da} 
expression of our deep regret at the death, since ot 

of our vice-chairman, Mr Abraham Grandage, who 
from the formation of the association 
ho were most closely associated with Mr Grandag: 
most and best appreciate the value of his services ove* 
Up to the last he displayed th 
and he 


either my own 


were not in 


years. 


requently expressed to me the satisfaction and pleasure it afforded 
n to have lived to see the association, in the formation of whi 
e took a leading part, attain such a high and honourable position 
RELATIONS WITH LABOUR 
A year ago I devoted a large part of my address to a statement 
as to our relations with labour over the whole period of the ass0- 
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ciation’s history, and I desire to-day to revert to the subject. At 
the outset I may be permitted to express the abiding and deep 
regret of your directors at the death since our last meeting of 
Alderman Joseph Hayhurst, Lord Mayor of Bradford, who, as 
you know, was secretary to the Amalgamated Society of Dyers, the 
trade union of which the majority of our employees are members. 
It is almost impossible to pay too high tribute to the memory of 
Alderman Hayhurst. Whilst he strove vigorously for the interests 
of his union, his scrupulous fairness and never-failing courtesy 
won the regard, and, in many cases, the personal friendship of 
employers; it was in no small measure due to his wise guidance 
that our friendly relations with labour were maintained over a long 
period and still continue. 


EFFECTS OF STRIKES IN OTHER INDUSTRIES. 

During the past year every question which arose between us 
and our workpeople was dealt with and settled in a friendly and 
onciliatory spirit; happily there was not one single day’s work 
lost on account of a dispute at any one of the association’s works, 
but both our employees and ourselves have suffered severely by 
strikes in other industries, especially the strike of the Yorkshire 
coal miners. It is amazing how far-reaching is the influence of a 
strike in one industry upon other industries with which in many 
cases there is apparently no connection whatever. The recent 
moulders’ strike is an outstanding illustration of this. On the 
face of it, to a non-expert there would appear to be no possible 
connection between iron castings and the dyeing of aniline black 
cotton goods; but had the moulders’ strike continued only a short 
time longer, the whole of the aniline black dyeing plant in the 
kingdom would have been laid idle, and many thousands of men 
thrown out of employment. As it was, we were put to the greatest 
inconvenience, as without iron borings there can be no aniline oil, 
because they are an indispensable ingredient in its manufacture. 
Inter-dependence of industries is a point which seems to be entirely 
ignored in strikes and lock-outs. A recent official return of the 
Ministry of Labour disclosed the appalling fact that last year 
34,000,000 working days were lost by strikes and lock-outs, but 
that computation was based on the loss of time of only those 
directly concerned in the respective disputes, and takes no account 
whatever of those affected in other industries. If such additional 
loss could be computed it would add enormously to the distressingly 
large figure just quoted ; there is also the further loss in production 
both before the stoppage of and after its resumption 
arising from the absence of goodwill which is inevitably associated 
with strikes and lock-outs. 

Although from this it may appear that we are getting farther 
from and not nearer to the era of peace and goodwill which it was 
hoped the termination of the world war would usher in, I am 
still an optimist, and have sufficient faith in the common-sense of 
my fellow countrymen to believe that we shall recover sanity and 
leave this period of unrest behind us. 


work 


MAIN CAUSES OP UtNDUSTRIAL UNREST. 


The main causes of industrial unrest may, I think, be fairly 
stated to be the worker’s dread of the time when he will be in- 
capable of work, and of the time when there may not be sufficient 
work to afford him reasonable means of subsistence. Then there is 
the suspicion that labour is not getting its fair share of the profits 
of industry, and the feeling of labour that it has no voice in con- 
trol, even of matters which closely affect it. 

In regard to the former, which up to now employers and trade 
unions have failed adequately to deal with, we have long held that 
it is incumbent upon employers to contribute jointly with trade 
unions in making adequate provision for unemployment, and so 
long ago as 1907, following on an arrangement relating to the re- 
organisation of the works of the association with the consequent 
possibility of men being thrown out of work, the association agreed 
that to men displaced from any cause whatever they should pay an 
amount equal to and in addition to that paid under their out-of- 
work benefit by the societies. This arrangement continued in force 
until 1913, when, in the course of negotiating the existing agree- 
ment the provision was, at the instigation of the unions, aban- 
doned, although from time to time ex gratia arrangements have 
been entered into by the association to meet specific cases, and 
always on a joint contributory basis. 

MORE GENEROUS PROVISION FOR UNEMPLOYMENT. 

So recently as October last the association again urged upon the 

unions the need for much more generous provision for unemploy- 
ment, and proposed, providing the unions would increase their 
allowance by the cost of living index figure, to add an equal 
amount, thus providing at the then index figure a total amount 
of 43s per week. 
I am convinced that until this matter of unemployment and the 
mcomitant questions of ynderemployment and superannuation are 
faced and dealt with on broad and generous lines, both by em- 
ployers and trade unions, there is no assured prospect of attaining 
that hearty concord of which our industries and our country stand 
$0 much in need. 


o 


Your directors earnestly hope, in conjunction with the trade 
unions, to be able in the near future to make such arrangements 
as will entirely remove all fears from the minds of our workpeople 
as to what may happen when they are no longer capable of 
working, and we are making a beginning to-day by asking your 
approval to a proposed appropriation of £50,000 for the establish- 
ment of a superannuation fund for workers, which proposal I 
have no doubt will meet with your hearty approval. 

We have always recognised that to gain the confidence of our 
workpeople sympathy with their mental outlook is required, and 
the whole tenor ot our labour policy has been to carefully cherish 
and promote the end we carry constantly in view, namely, the 
removal of suspicion and the creation of confidence by sympathetic 
treatment and just dealing. 


LABOUR’S FAIR SHARE OF INDUSTRIAL PROFITS, 


Coming to the question of the suspicion that labour is not getting 
its fair share of the profits of industry, I venture to state that, in 
addition to paying wages which, by comparison, are at high rates, 
we have given incontestable and visible proof of our consideration 
for our workpeople by the manner in which your directors, with 
your support and express approval, have disposed of our profits 
during the last three prosperous years. If you refer to the 
accounts for 1917, 1918, and 1919 you will find that our profits— 


after deducting all charges prior to debenture stock interest— 
were : 

WRT i scar ashinienesi va negau enue taaidudimannai Dada cain wsseands £717,088 

NQRG  “cueciscncicdcccependescancnctenonetadeveenceccesatacdeds 515,945 

BQEDD  viwctvesecdsceusiensesacscncnndsacatannecddesadenerscata 671,141 


giving a total profit for the three years of £1,904,174. I think it 
will come as a surprise to you when I tell you that if you agree 
to the appropriations which your directors recommend to you 
to-day, no less a sum than £470,886 has been, or will be, handed 
over in support of the various schemes we have inaugurated for 
the benefit of our employees. This amounts to 25 per cent. of the 
profits for the three years 1917, 1918, and 1919. Can there be any 
question that such action has conferred immense benefits on our 
employees, or that it is recognised and appreciated by them ? 


EMPLOYEE SHAREHOLDERS. 


Under the employees’ bonus register, which was established in 
1912, and which it is proposed to amend at the extraordinary 
general meeting to-day, our employees hold upwards of £320,000 
of our share capital. 

Your directors have given much thought to this scheme, and 
particularly as to whether other steps could with advantage be 
taken with a view to extending the good relationship existing with 
our employees. We have come to the conclusion that for the pre- 
sent, at any rate, the amendment of the scheme in the manner 
proposed is the best method of dealing with the question, and I 
heartily recommend the proposal to you. 


ESTABLISHMENT OF WORKS COUNCILS 


On the subject of the control of industry, I must say how valu- 
able the Whitley Reports are in this connection. The establish- 
ment of industrial councils has been going on apace throughout 
the country, and in the third Whitley Report it is recommended 
that part of the reorganisation of industry should be the establish- 
ment of joint works councils at every works. 

I fear the establishment of these works councils has not been 
given the importance it deserves. To my mind they are an 
essential integral part of the organisation recommended by the 
reports, and it is through them that the personal touch between 
management and workers, which has been largely lacking since 
the advent of the joint stock company, will be re-established. 

Your directors have great confidence in this movement, and 
the association is gradually establishing such councils at its 
various works, in the hope that by this means our employees may 
have a voice in the control of many matters of vital importance 
to their daily life and work, and that it may be demonstrated to 
them that they are indeed working with us rather than for us. 

Whatever shape our ideas may take in the future as regards 
the question of the relationships of labour and management, one 
thing I can say with the utmost confidence, and that is, that pro- 
vided we and our workpeople continue to work together hand in 
hand and go forward to the discussion of all problems in the 
same spirit of mutual confidence and goodwill as has characterised 
our actions in the past, there is no reasonable ambition on their 
part which cannot be fulfilled. 


PROGRESS OF THE BRITISH DYE MAKERS. 


We have heard much criticism on the failure of British dye 
makers to meet the requirements of the country, especially in 
regard to the production of the higher class dyes. Most of those 
who have been in the closest daily touch with the problems since 
that fateful day in August, 1914, when war was thrust upon the 
world by Germany, have scant sympathy with such criticism. It 
is a certainty that before the war not 10 per cent. of the aniline 
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dyes used in the United Kingdom were made in this country, and 
the total weight manufactured would not exceed 2,000 toms a year. 
We have it on the authority of the ‘‘ Board of Trade Journal” 
of the sth instant, that the production is now 25,000 tons a year, 
which is more than 20 per cent. in excess of the total weight of 


aniline dyes consumed in this country in the years immediately 
before the war, and I think it may be safely said that the pro- 
gress made by the colour-making industry since 1914 has been 
greater than those having real knowledge of the difficulties and 
When I 
look at the value of dyed and printed textiles exported last year, 
in conjunction with the total weight of aniline dyes imported 
during the same period, it tends to deepen my appreciation of 
what British dye makers have done during the last s} years. The 
value of our exports of dyed and printed textiles in the period 
named reached a total of £181,990,350, and the total weight of 
aniline dyes imported from all sources 


tons, of the value of £1,826,574. 


the problems involved would have thought possible. 


mounted to only 3,234 
It must be remembered, further, 
that the home consumption of dyed and printed textiles during 
the same period was certainly greater than at any time in the 
history of the country. It is true we have not the variety, and 
that we lack some of the best colours, but, on 


L 


the other hand, 
it is beyond question or doubt that in the supp! dyes we in 


this country are in a much better position than any other country 


in the world, not excluding Germany, though ther strong evi- 
dence dyes are being hoa: 1 in Germany in tl I of st 
higher prices. 
NATIONAL IMPORTANCE OF THE INDUSTRY. 
An enormous responsibility, however, still rests upon British 
dye makers. They know better than it is possible for the gener: 
public to know, how vitally portant it is from the standpoint 


of national safety that the dye-making industry should be estab- 


lished in this country on a great scale. I have seen the report 
of the mission to Germany, which, headed by General Hartley, 
inquired on behalf of our Government into the extent to which 
the German colour works had been used for war purposes. I 
earnestly wish it could be read by every colour user in the King 
dom, as I am confident nothing would be more conductive to 
strengthening their determination to support the British dye- 

u > is need for 
the greatest progressiveness in the production of certain specific 
dyes, urgentiy needed in order to fulfil the requirements of th: 
trade. The lack of such dyes is 


making industry, and it must be pointed out that there 


proving a hindrance to giving 
results that are necessary to put our trade on a firm footing, and 
we hope this question will meet with the serious and energetic at- 
tention of the dye manufacturer In some quarters. there 
appears inclination to advocate bounties for Briti 

In the present position of our 


nada , 


h dye makers. 
national finances I do not think 
there is any probability of any Government giving heed to such 
a@ suggestion. It is true that in the early days of the war your 
directors most strongly advocated grants in aid to th | 
but in my opinion, though it is not shared by all 
the circumstances have entirely changed. : 
and under, and a breathing time is still left to British dye maker 
in which to firmly establish themselves 
in their duty if they fail to take the utmost advantage of it. 
From all I hear of present conditions in Germany, and of what 
they are likely to be for a long time to come, I have no hesita- 


British dye makers have before 


/ 


i 


3 
} 


dye makers, 
ny colleagues, 


German industry is out 





and they will be wanting 


tion in expressing the « 
them the most magnifi 





dustry, and that it wi i 
distant future, the British dve-mal 
out the world, « 
nany before the 

PROHIBITION OF IMPORTS EXCEPT UNDER LICE? 


I cannot look with favour on another 





and protecting British dye makers, that is bv 1 of im] rt 
duties, as in the light of the latest knowledge ther Id n t 
appear to be the s| test reason for doing. For f 
years I have been almost constantly engrossed in the d 
and what I favour is what I believe to be the Vv of t mé 
not only in this country, but a] in Ar a, W been 1 
daily contact with the problem during that time. 1 pr 
tion of import of dyes except under licence, but the licensing 
authority must be so organised as to be able to act t! r test 
way and ve 1 le | er to grant li Ss, not only for 
any colour which is not made here. but also on ac t of inferior 
quality or higher price of the British article. If what is th 
policy ultimately decided upon, the Government w ] 5 
have to make provision against dumping 
DANGER OF A FUTURE SHORTAGE OF COTTON 

A subject of the most vital j rtar not only to us, but toa 
in any way interested in cotton, is now engaging much pub 
attention. I refer to th ve danger threatening the textile in- 
dustries of the country by the extreme probability, amounting 
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almost to a certainty, of a future shortage of cotton. A glance at st, 
the total value of our exports of cotton cloth and yarn will alone h 
suffice to convince the most casual observer of the supreme import. 2G 
unce of the maintenance of an ample supply of cotton. Last year vill 4 
such exports reached a value of £240,864,832. Adding to this 20 

er cent. as an estimate for consumption in the home trade, we 
each a total of £289,037,798, but even that huge figure is very far 
from indicating fully the magnitude of the cotton industry. Take vh 
one illustration. Bradford manufacturers use an immense weight 
of cotton warps with wool, alpaca, or mohair weft. When such 1e I 
goods are exported they are classed as worsteds. It is manifest 





r 
} 
r 





m 
therefore, that it will be courting disaster of the gravest kind al 
steps are not immediately taken to remove the menace which over nt 


hangs the cotton industry, and the only way this can be done is | 

the growth of cotton on an adequate scale within our own 

Empire. Your directors who have knowledge of the conditions in r 
America are unan 


securin 


SQ 


mously of opinion that every year will see an in | fe 
crease in the percentage of the crop retained in that country, and fa 


thev feel a remedy must be found for such a serious and threater sold 


ing danger, to meet which immediate action is imperatively d: nos 
manded. Except in one way I do not presume to express an z 10% 
nion as to what such action should be.- The Government wil f 
I feel confident, readily afford their utmost aid. There is so much wel 
it stake that they simply dare not do otherwise, but we must s lee 
recognise the financial position of the country and not expect : it 


the Government to do everything. What I do venture to suggest 

} sperity of the cotton trade, those 

engaged in it should themselves find the greater part of the money th 
} 


required. The proceeds of the proposed levy of 6d. 
f 


is, that, having regard to the p1 


a bale on 


otton w irnish only an almost inappreciable percentage of the 
money which it will be necessary to spend to attain the object in 





view, which is of such inestimable importance that it needs to be 


y, firmly, and unflinchingly, as there is no time for 





lution, and every day’s delay is fraught with 3 ce 


Vy « es e 
pe r l. % 
‘“ STATE MININ NE OF THE GREATEST CURSES IN NEW ZEALAND.”’ ' 
t 
The threat of some of the miners’ leaders to force by means of 


lirect action, that is, by a strike, the nationalisation of the coal 
industry, will, if carried out, precipitate the most serious domestic 
conflict we have had in this country since the davs of civil war. 
I do not propose to discuss the ethics of nationalisation, as that 
has been done at length by men infinitely more capable than I am, 
and you have, no doubt, all read what the Prime Minister and Mr 
Asquith have recently said about it; but I would like to refer to 
what has recently taken place in New Zealand in reference to the 
question. I confess I knew nothing of it until I read a letter in 
the Spec/etor of January 17th last, from which it appears that New 
Zealand has had 15 years’ experience of a State owned and man 
aged coal min Sir Joseph Ward, who has been Prime Minister 
and leader of the Opposition in that country, advocated at th: 

General Election held in December last the nationalisation of a! 

coal mines in that part of the British Empire which has had th: 

longest experience of State mining. The result was that he lost 

his seat and his party was defeated. The opinion is also quoted ' 
of a New Zealander who has held a high position in the Mine 
Department. He says: 


for the Sedd 


“*State mining was introduced to catch 


a 


Government, and has been one of the greatest 
curses the Dominion has ever suffered from.’? The letter in th: 
Spectator concludes with the common-sense words: ‘ Before con } 
mitting ourselves to such a gamble as the nationalisation of mines 
let us consider carefully New Zealand’s verdict after 


Gict 


15 years’ 
experience of State mining.’’ If the threat of direct action is 
given effect to, it will certainly be met by the most determined 





opposition from an overwheln majority of the community ‘ 
nm i. am . : ° e 7 

r all things rather than submit to the tyranny 

f brute force 


NARIES AMONG THE LABOUR PARTY. 





W \ that there are some revolutionaries among the 
L 1 a Bolshevist Government and the entire 
f t they are an insignificant minority. I am 

lent t ist majority of the working classes will prove to be 

1 ny other class to the att ted tyranny. I 

staw z-class population the whole of my 

‘ving never lost close touch with them, and I am satisfied 

t re thar per cent. of them are absolutely sound at heart. 
1 I bitterly resent the precipitation of a crisis 
wh \ S J ffect every living person in the country, and 
bring al: liately acute suffering into working-class homes. 
Imperi z the very life of the whole community by an attempt 

t t rrender cannot possibly succeed, and, in spite of 
arar , it will be a surprise to me if the attempt is made 


1 Mr Cramp have 
se the absolute certainty of what was before 


t} real +} I 
oT suspected by few, namely, that they are out for revolution. In 
[ to t narrow and malignant views, if it is put to the 














hem, and the stronger and more uncompromising tl 


vill the Government command the support of 


= 
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st, they will find the whole force of | 


1 ranged against 
he resistance of 
e Government is, if the mad scheme is embarked upon, the more 

the country. After 
ie strikingly brilliant spec h of the Prime Mir r when thé 


Clr 


L 


ibject was debated in Parliament a fortnight ago, we have the 
sured confidence that the Government will take the right line, in 
vhich, happily, they will have the support of Mr Asquith. There 
ver Was a time when employers generally were so sympathetic to 

reasonable demands of labour as they are to-day, but a departurs 
om constitutional methods in pressing h demands cannct fail 
alienate much of that sympathy to the great and probably perma 
nt loss of labour. 


TYRANNY TO DEMOBILISED SOLDIERS. 


Phere is another matter connected with the trade tnions to which 
feel bound to refer with deep regret; that is, the cruel tyranny 
f a few of them who, to their disgrace, are preventing demobilised 
ldiers from earning their living, thus inflicting upon them the 
nost odious of all wrongs. The welfare cof these men, who have 
gloriously fought and suffered and conquered for us, should be one 
f the first considerations of every right-thinking man, and it is 
well that the trade unions should know that their best friends are 
leeply disturbed and shocked by such action. If it is persisted in, 
it will inflict incalculable injury on the trade unions, and we who 
ognise that they have raised the moral and improved the material 
idition of the working classes, and that workers have only bettered 


their condition by united action, view with sorrow anything which 


ilculated to weaken their influence and power. 
LEVY ON CAPITAL AND A TAX ON WAR FORTUNES. 


A great deal is being said just now on two subjects rather closely 
lated, namely, a levy on capital and a tax on war fortunes. Much 


can be said for the latter largely from the point of view of senti- 


ent, but I think it will be found beyond the wit of man to find 
i just and equitable method of imposing such a tax, which objection 
upplies with greater force to a levy on capital, the main objection 
o which, however, is that it would inflict a most staggering blow 

industry, lessening production just when we are in crying need 
r 1€. 


OAL SHORTAGE, 


1 regard to coal, whilst we have managed to keep going by con 
usly handicapped by shortage of supply. 
ertain of our contracts for supplies are 

ng diverted to public utility companies, and we view the future 
with a certain amount of anxiety. The quality of small engine coal 
now supplied to industrial users has deteriorated seriously during 
the past few years. Owing to the fact that no grading and screen 
ing is done at the pits, a great deal of incombustible material is con 
tained in the coal, with the result that great loss is occasioned in 
wastage of transport, labour at the furnaces, and the carting of the 

ombustible material to the ash heap. It is estimated that the 
innual coal consumption for industrial purpeses is 70,000,000 tons, 
f which about one-third is small engine coal. From careful records 
f our own consumption, we estimate the increase of incombustible 
iaterial above the normal at no Jess than 5 per cent. On that basis, 
1erefore, the amount of waste material transported—which could be 


ntirely eliminated at the pits—is upwards of a milfion tons per 


tant vigi ilarce, we are seri 
eanialenadiins this, 


tl 


innum. On an average distance of 20 miles over which the coal is 
transported from the pits to the consumer, this means an annual 
loss of 23 million ton miles, representing the use of nearly 800 


wagons doing three journeys each week for 12 months, 
NEED FOR INCREASED PRODUCTION. 


The need for increased production has been insisted upon ad 
1useam, but I do wish to draw attention to a country which is 
affording an object lesson to the world of the only way by which 
the ravages of the war can be made good. In this, heroic little 
Belgium sets us a monet example. For nearly five years that 
untry was under the cruel hell of German militarism in its foulest 
form, the unspeakable horrors of which we in this country know 
by the murders of saintly Nurse Cavell and the heroic Captain 
Fryatt. Belgian industry under German rule was practically ex 
iguished, but what do we see to-day? Rece “ y I had the oppor- 
tunity of discussing the present position of Belgium with business 
men of very high standing, who speak with the authority of inti 
iate and unique knowledge. I found their views to coincide almost 
xactly. They told me that so rapid has been the recovery in 
Belgium since the Armistice that the country was already in the 
early part of this year producing over 70 per cent. of its pre-war 
output, and that this has been done by all classes pulling together 
as One unit in the work of reconstruction, the inspiring spectacle 
of which was to be seen on all hands. Bearing on this, I recently 
bad sight of a letter written by Lloyds National and Provincial 
Foreign Bank in Brussels, one paragraph of whi h refe eens to the 
Belgian < per cent. Restoration Loan in the fcllowing terms :— 


rat il Ca a rims : 


at 95 per cent. for the restorati 





THE ECONOMIST. 513 






This loan was issued by the Belgian Government in June last 


n of this country, and owing to the 
remarkable progress made by Belgium 


at Uill 


since the Armistice quota- 
tions have risen 10 per cent. and may go higher still.” 

BELGIUM’S SPLENDID EXAMPLE 

the probability that Belgium in the near 
future will be the most prosperous country in Europe. There 
every class has realised that the only way by which their country 
ca nbe restored is by work, and that they are working with the 
utmost energy and ardour is the testimony of everyone I have met 
who has up-to-date knowledge based on personal observations. A 
striking illustration of the spirit animating the working classes is 
afforded by a recent official announcement that Monsieur Jasper, 
the Minister of Economic Affairs, has had a conference with the 
delegates of the miners on the question of an increase in their 
working day by one hour in order to increase the production of 
coal. The miners have signified their willingness to agree to this. 
What a splendid spirit this displays. If it pervaded this country, 


as it does Belgium, what a momentous change would be quickly 
effected. 


Everything points to 


THE ACCOUNTS. 

To turn now very briefly to the accounts. After the various 
provisions stated in the profit and loss account are made, with the 
addition of the income from investments and loans and transfer 
and registration fees, our gross profits reach a total of £911,252, 
which, with the addition of £286,537 brought forward from last 
year’s accounts, make a total of £1,197,789, from which the deduc- 
tions as set wii in the report have to be made, thus leaving us 
with a balance of £707,051, of which it is our business to-day to 
dispose. Your directors recommend that it be appropriated as 
follows :— 

To trustees for superannuation purposes for workpeople £50,000 
To the payment of a dividend on the ordinary shares 

for the six months to December 31, 1919, at the rate of 

38 per cent. per annum, making with the interim divi- 

dend 22} per cent. per ANNUM ........cceeeeeeeees Sasanansasaned 257,730 
i CAE O TO aii sock Ride vatacevsnidunsesincsecadvainaedncnaionaa 399,921 


PROFITS. 


You will doubtless have observed that our profits exceed those 
of last year by £155,197. This amount is more than accounted 
for by fortuitous amounts which are not due to the year’s trading, 
and our results purely from our dealings with our customers show 
1 reduction on last year’s returns in spite of the alteration of 
the excess profits duty from 80 per cent. to 40 per cent. You will 
observe a new feature in the report, namely, a statement as to the 
percentage of net profits on the total capital employed by the 
association. For the reasons just given the figure of 10.1 per cent. 
is an over-statement of our real trading results, and a still lower 
percentage would be exhibited if the calculation were made on the 
recent valuation of our assets. The intention of your directors is 
to make it a permanent feature. You will be interested to hear the 
figures for the last 10 years. They are as follows :— 


EQGEO <<<-< Jacinda ss cas th erwin become amecnaaaat 5-5 
IQII 5-7 
1912 5-4 
IQI3 S79 
IQOt4 4-9 
IQts 8. 
1916 .. ; na wate ices 990 
IQI7 . “ : “ ee eesie ona sxenxeme enee Ir. 
I9gIS . a we eed nn _ aaa 74 
BOISE scsscccsue “a nes cuvesioeces eee . inekeieudmanaie 10.1 

the average for the 10 years being 7.7, and for the last five years 


9.7. I make no comment on these figures, as I think they speak 
quite eloquently for themselves. 


£20,000 TO CASUALTY FUND 


Your directors hav epaid £20,000 to the casualty fund. This 
will place it upon a permanently sound basis, and permit of the 
payment of present allowances to the end. I am sure you heartily 
approve of this. As an association we may, 1 think, view with 
satisfaction and proide all we have done to show grateful appre- 
ciation of the sacrifices and sufferings of our employees in the 
sreat war. There is one thing more which I trust we shall 
that is, the erection in Bradford of a permanent memorial worthy 
of the association and of the city to the 606 of our workpeople who 
save their lives for their country. The names of such men should 
never died, and our posterity for hundreds o fyears hence ought 
by the sight of such memorials to be taught how much we in our 
dav and generation have sacrificed and suffered for them. 

AMERICAN PROFITS. 
1e profits of our American w rks for 
ror8 were not included in the accounts then presented to you. 


Such profits are included in the figures now before you, but I have 


I told you a year ago that t 
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to tell you that our American profits for 1919 are not included 
this time, because the accounts have not come to hand, but I must 
make it Clear that the incidence of this is not very serious, as the 
American and British Governments, by reason of the 


exaction of excess profits duty and income-tax in both countries, 


grossly unfair 


ger part of the profit made. This has com- 


take by far the la 

pelled us to review our position, with the result that we have 
determined to make our business in Bradforl, Rhode Island, into a 
purely American company, so that in future our interest in this 
holders only, and the income from our 


5 
ount under the 


business will be as sto 


holding will be included in the profit and loss a 


heading of ‘‘ Income from Investments and Loans 


WORKS AT KINGERSHEIM SOLD. 


Since the date of our last meeting your directors have sold our 
works in Kingersheim, Alsace, to a great Organisation W 
trols an overwhelmingly large percentage of the bleaching and 
dyeing works in France, } 
for very many years, on terms of intimate friendshiy 
cession of Alsace to France, had we 

have involved active competition between our two « 
and although there is no doubt it would have been of an entirely 
ided, and a 


with the heads of which we have been, 
The retro 
would 





: E i. 
retained the works, 


rganisations, 


friendly character, we both felt it would be better av 
sale and purchase was arranged without difficulty, and I think I 
may say unreservedly that both sides are satisfied. As in the past, 
we shall continue to give mutual aid to each other by the exchange 


of information of various kinds. 
SCHOLARSHIPS. 


During the year we gave 15 travelling scholarships, at a cost of 
about {£300 each, for the study of foreign languages, the only 
condition being that successful applicants should be connected with 
or undertake to enter the textile trade. Eight scholarships were 
allotted for Spanish, three for Portuguese, and four for Arabic. 
The Spanish scholars are now scattered over Spain, where they 
language and the manners and customs of the 
people, and the Portuguese scholars are in Lisbon. All the 
scholars are progressing in a very satisfactory manner. The four 
Arabic scholars are at present at the Oriental School of Languages 
in London, and they will be sent out very shortly to Cairo and 
Bagdad. I think I ought to make it clear that these men are not 
under any obligation to enter our service after the period of the 
scholarship has expired, as we are giving these scholarships for 


the general benefit of the textile trade of the country. 


are learning the 


AID FOR OUR LATE ENEMIES. 


Now I am about to say something which may not commend itself 
entirely to you. I believe it to be our duty to d 
our power to aid all the late enemy nations to recover themselves. 
We know pretty well how Germany would have treated us had she 
t Germans, we are Britishers, 


everything in 


been the conqueror, but we are n 
and it is not a Briton’s way to kick a man when he is down, We 
know that the German conduct of the war was marred by an un- 
scrupulous disregard of justice and humanity, and that the horrible 
atrocities which marked its course have branded the German name 
with an indelible stain, but I hold it would be most unwise to 
think of imposing a perpetual trade boycoft on Germany; if we 
are wise we shall certainly do everything in our power to aid Ger- 
nany and Austria to 
respect our French allies are setting us an example we 
well to follow. We all kn 
they justly and rightly regard Germany, but they are a logical 
interests 


recover economic prosperity. In this 
should do 


yw the burning indigation with which 


race, and see clearly that it would be absurd in their own 
to cut themselves adrift from a market at their very 


population of over 60 millions. 


r with a 


EXPANSION OF OUR EXPORT rRADE 


One of our first and most insistent needs is the expansion of 


our export trade to help to set exchange right The head of one 
United 
times as 


Trade and 


of the most important Bradford houses trading with the 


could sell thre 


States told me some days ago that he 
much to that market if he could get the cloth. The 


Navigation Returns for 1919 show that our exports of dyed cotton 
goods of all classes were, in yardage, 36 per cent. less than in 


1913. Comparing with this the yardage which passed through our 
hands in the two periods, only one deduction is possible—namely, 


that the home trade has consumed enormously more than in 1912 
} 
i 


This has caused me to wonder whether it would not be possible 


to ration textiles in the home trade in order to free more for 


exports Some manufacturers and merchants are, to their honour. 


doing it voluntarily. 





THE NEED OF REAI lr THE WORLI 
To-day, as an outcome of the war, the world generally is in a 
serious condition. The great essential for its re ve s real pea 
-aor) 7 + > yIuy os 
the world over, not only peace betw nations, but also ar 
ending of all internecine strife in the nations. and the union of 
7 lac ow . - 
all classes to promote the con n good J sternest and most 
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drastic economy, both national and personal, is also imperatively 
If the country generally could be brought to recognise 








called for. 
that there is the same obligation to make sacrifices to win the 
’ heerfully recognised as essential to the winning 
of the war, and, following such recognition, if men and women 
would throw themselves into the work of reconstruction as they 
threw themselves into the work of the war, our difficulties would 
rapidly disappear. I have so much faith in my countrymen that 
I have a settled and steadfast confidence that that spirit will even 
yet appear. We have, and shall have for some time, the world’s 
trade at our feet, and I refuse to believe that we shall be guilty 
incredible folly as to fail to take full advantage of the 
truly marvellous opportunities which are presented to us. You 
will be right in inferring from this that, in my opinion, unless 
some great labour upheaval or other catastrophe occurs, you may 
look forward to receiving a year hence a report at least as favour- 
able as that which it is my privilege to present to you to-day. 
As an association, we continue to go from strength to strength. 
In the past we may fairly claim to have rendered no small service 
to the textile trade. In the future. I firmly believe, the service 
we shall render will be even greater, and you may count with 
confidence on no slackening in the devotion of your directors to 
your interests 


Jul jail \ 


TRIBUTE TO THE STAFF. 


I cannot conclude wihout again paying the warmest tribute to 
the whole of our staff. Their devotion to the interests of the 
association is most noticeable to every one brought in contact 
with them, and I am confident no business in England is better 

j will ar , at . 8 ° 
erved. You will, I am sure, again join your directors in the 
expression of deep obligation to them and of our pride in them. 

I now beg to move that the report and accounts for the year to 


December 31, 1919, aS now submitted, be and are hereby ap- 


| proved 


Mr. Joseph Briggs seconded the resolution. 

The Chairman invited questions, but none were asked, and the 
resolution was adopted unanimously. 

The Chairman then moved :—(a) That {£50,000 be paid to the 
trustees appointed from among those in the employment of the 


, association for superannuation purchases for workpeople, subject 


to a reduction therefrom of any sum which may be levied thereon 
by the Inland Revenue authorities in respect of taxation. 

(b) That a dividend be paid on March 8, 1920, on the ordinary 
shares of this association fur the six months to December 31, 1919, 
at the rate of 38 per cent. per annum, this dividend being the 
balance of a total dividend of 22} per cent for the twelve monhts 
ended December 31, 1919; and 

(c) That £399,321 2s. 1d. be carried forwara. 

Mr George Douglas seconded the resolution, and it was carried 
unanimously. 

Mr W “That Messrs Harry Ramsden Armi 
tage, Joseph Robert Butland, Thomas Douglas Buttercase, George 
Henry Sutcliffe Smith, Harold Jeremiah 
Percy Kay Whitehead, Joe Wilkinson, Arthur Wilson, 
and Samuel Woodhead be and are hereby re-elected to the general 
board of the association.” 

Mr John Waterhouse seconded the resolution, which was carried. 

Mr. Ezra Clough moved that the sum of £2,000 be voted to the 
general board for their 
December 31, 


B. Gurney moved 


Sumner, 


services as directors for the year te 
1919, this sum to be divided as the board may 
determine. 

Mr Richard Head seconded the resolution, which was carried. 

A resolution was also adopted, on the motion of Mr H. H. Pul- 
man, seconded by Mr E. H. Oldroyd, reappointing Messrs Jones, 
Crewdson, and Youatt, of Manchester, auditors of the Bradford 
Dyers’ Association, Limited, for the period of ac 
ber 31st next. 


unts to Decem- 


EXTRAORDINARY MEETING 


This terminated the business of the ordinary general meeting 


and immediately following there was held an extraordinary general 


ieeting to amend the articles of association of the company in 


relation to employees’ bonus register. 
On the motion of the Chairman, seconded by Mr George Doug- 
t clauses were agreed as set forth in the print circulated 
4 gst the shareholders 
I proce ngs terminated by a vote of thanks to the chair- 
an. for esiding, moved by Mr Ezra Clough, seconded by Mr 





CAMBRIAN RAILWAYS COMPANY. 
IMPROVED SERVICE—INCREASED TRAFFIC, 
inary meeting was held at the Euston Hotel, London, on 
Major David Davies, M.P. (the chair 


; 
— 
4 


an), pre- 


the 25th instant. 
3 
4 


read the notice calling the 


. 


Tew 
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The Chairman, in moving the adoption of the report, said: Your 

rs are keenly alive to the fact that it is very necessary that 
th terests of the smaller companies should be safeguarded, and 
they are doing what they can in this direction; and no effort will 

spared by them to secure equitable treatment for the pro- 
,ietors, Whatever may be the form under which the railway ser- 

of the country is to be provided in the future. All the same, 
we are bound to recognise that as a secondary company we cannot 
we should 
to get—and which the principal companies do get—and conse- 


et that representation on committees and so on which 


quently our position is very difficult inasmuch as we cannot bring 
nuch influence to bear on the shaping of the Government policy. 
ou will quite understand that the interests of the smaller 
panies are not always identical with those of the larger. (Hear, 
ar.) As to the actual operation of the railway, your traffic is 
worked as economically and efficiently as any traffic in the country. 
We had a very heavy tourist traffic in 1919, and the watering- 
laces On your system had a most successful season, and I think 
they were given the best train service they have ever had, which I 
n sure you will consider creditable in the circumstances. - 
We have now in operation a main line and coast winter pas- 


noer 


senger train service which exceeds anything we have ever given 
before, and which, while it has been satisfactory to the company, 
has also given a great deal of satisfaction to our patrons. I 
think all this is especially creditable, bearing in mind what we 
have gone through during the five years of war. The tollowing 
figures will interest you in connection with the passenger trafh« 


the 
into operation on January 1, 1917. 


the increase of 50 per cent. in passenger fares was brought 
In the year 1916 the number 
In 
s, the first year of the increased fares—the number fell to 
1,661,849, but in 1919 the number was 2,458,262, being an increase 

r 1917 Of nearly 800,000 passengers, and over 1916 (when the 
old fares were in operation) of about passengers. 


tuality of the passenger train working has been receiving very 


passengers booked at your stations was 2,152,565. 1917— 


that 


305,00 ) 


il consideration. There has been a marked improvement. 


During the period from October 7th to February 14th we ran 13,341 





= passenger trains, end of these 8,219 trains arrived at their destina- 
r tion at right time, whilst a further 2,576 trains were not more than 
ih five minutes late. (Cheers. 

Mr Thomas Craven seconded the resolution, which was carried 
nimously, and the other business transacted. 
: a 
if 


SUN LIFE ASSURANCE SOCIETY. 
LIFE OFFICES AND THE VALUE OF THRIFT. 


The annual general 
was held on the 24th instant at the chief office, 63 Threadneedle 
treet, London, the Hon. Sir William Henry Goschen, K.B.E., the 


chairman, presiding. 


meeting of the Sun Life Assurance Socicty 





The secretary and general manager (Mr E. Linnell) having read 


% the mot meeting, 


the 


ice convening the 
Chairman, in the 


ints, 


moving 
The total funds 


adoption of report and 


said : have been increased in the year 


substantial sum of £564,000 to £14,608,671. I am 
) deal with the figures in respect of our life assurance busi- 


view of the 


now 


results announced not 


i 
going t 
ness. In elsewhere, you will 
be surprised to learn that this society has also created a record 
in its new business, which reached a total of £4,432,205, all 
transacted within the United Kingdom; that £4,400,000 compares 
vith £2,603,000 for 1913 and {2,690,000 for 1914. I think you 
will agree that that is a very splendid accession of new business. 
Hear, hear.) This increase of business has been due, I take it, 
to “inflation’’ and the consequent necessity forced upon a 
1umber of the community to revise the provision made for 
| dependents and their own old age; partly to the return to 
) + 


occupations of the members of his Majesty’s forces, and 


>t ( 


pportunity afforded them and others of attending to private 


: uirs, which had been neglected for the previous four years; 
Sand partly to the revival of commercial enterprise, in the pro- 
rt of which life assurance has to play its part. That large) 
nt of new business has had the effect of increasing our 
remium income by £133,000 to £1,196,581, and is partly respon- 
; le for the increase in our expenses and commission to £218,000, 
r 18.23 per cent. of the premium income. The net rate of ip- 
t has been improved by 1s 7d to £3 19s 8d per cent. Claims 
death were well within expectation, in spite of the epidemic 
influenza in the early months of the year, and amounted to 
$49,911. 
MORTALITY 
You will be interested to know that we seem to have got back 
to re-war’’? rates of mortality, and that our “ non-medical” 
business, which naturally suffered during the war owing to the 
: ives being comparatively young and eligible for service in the 
& 


Army, is again producing quite satisfactory results both as regards 
a 


mortality and new business; and in speaking of claims I may re- 


The | 


mind you that the society’s voluntary payment of interest from 
the date of death to the date of settlement has given great satis- 
faction to clients who, under other circumstances, could not, or 


that the society had every desire 

We do not seek annuity busi- 
as we Can see an opportunity of transacting 
it at a profit we shall not hesitate to do so. Sinking fund business 
to be progressive under existing conditions ; 
and our accident business, as you know, is gradually running off, 
and in doing so is yielding an excellent rate of profit. 

Then we come to the balance-sheet, from which you will see that 
our British Government securities now stand at £7,268,446, having 
increased in the year by over £1,500,000, investments of the value 
of approximately {1,000,000 having been realised at satisfactory 
prices and the proceeds reinvested in these securities, which, I 
‘‘short-dated,” and have been 
selected with a view to avoiding depreciation as far as possible. 
A similar policy has been pursued as regards the assets of the pro- 
prietors’ fund, where you wiil see that of a total of £492,000 a 
sum of £307,938 has been invested in British Government securi- 
ties, also all of the “ short-dated ”’ type. 


perhaps would not, always realise 
t 


itate settlement of claims. 


Oo facili 


ness, though as soon 


can hardly be expected 


may tell you, are, practically all 


NEW BUSINESS PROSPECTS. 


The year has been one of r¢ 
sequent upon the Armistice. 


onstruction and reorganisation con- 
That we have successfully grappled 
with that work I think you will admit the figures amply prove. 
I said just now that the weight of new business was partly re- 
sponsible for the increase in our expenses; the other main cause 
that shares that distinction is the fact that the directors have had 
to realise the extra cost of living, and have felt it their duty to 
grant additions to the emoluments of the staff in some degreé 


commensurate therewith. I am sure that has your approval. 
In saying this I want to point out that analysis shows that 


the actual cost of our new business last year for each {100 
assured was as low as, if not lower tham, it has been for many 
years past. You will, I look Teport as 
thoroughly satisfactory, and one showing good prospects. I am 
hoping that the good prospects will not be marred by depreciation 
of securities. We have done our best, as I mentioned earlier 
in my speech, to defend ourselves against this danger by placing 
as much of our resources as is practicable in short Government 
securities. Of this action I am sure you will approve. 
The Deputy-Chairman (Mr Frank Chaplin) seconded the 


tion, which was carried unanimously. 


hope, upon the 


resolu- 





LEGAL AND GENERAL ASSURANCE SOCIETY. 
LARGE INCREASE IN THE FUNDS. 


The 


Society 


of the Legal and General Assurance 
10 Fleet street, London, Mr 
J.P. (the chairman), presiding. 


annual general meeting 
held, on 


Romer Williams, D.L., 


was the 24th, at 


The actuary and manager (Mr E. Colquhoun) read the notice 
convening the meeting. 

The Chairman, in the course of his speech, said: The number 
of policies issued in the past year was 5,417, against 3,932 issued 
in 1918. The £, 3:5385445> against 
£2,170,058, and £168,741 as against £137,493. 
Deferred annuities for £18,809. These figures are 
before reassurances, the totals of the life-and general 
funds being combined for brevity. The figures after deducting 
reassurances deferred annuitieg 
,127,104 and £1,374 per annum 


sums assured were as 
the premiums 
wete granted 
deducting 
are, sums assured 

£18,809 per annum, as against £2 
in 1918, the being £160,677, as against 
£133,647 in the previous year. These figures show a substantial 
increase under every heading in comparison with those of the 
previous year, and I am pleased to be able to add that the amount 
of net new sums assured for 1919 is the largest in the history of 
the In sums assured amounted to 
£ 3,865,614, a slightly higher figure than for last year, but a 
larger amount had then to be given off in reassurances, leaving the 
net figure of sums assured retained by the society at £3,050,878 
anly as against the figure mentioned, £ 3,335,104, for 1919. Having 
regard to the fact that this sc iety has discontinued the issue of 
with-profit contracts since the middle of the year, I think you will 


net new 


premiums 





society. 1919 the gross 


agree that the figures are especially satisfactory. The total net 
premium income of both funds amounted to £1,166,813, an increase 
of £55,723 on that for 1918. The society has received as con- 


The total 
n were 13.26 per cent. of the premium 
I 11.2 per cent. in 1918. This increase is, of 
course, primarily due to the cost of the larger new business, but 
to a large extent it is due to a very considerable increase in the 
cost of all materials and the payment of increased emoluments to 
the staff rendered necessary to meet the high cost of living. 

The total on the life assurance fund amounted to 


sideration for annuities purchased the sum of £75,089. 


expenses and commissi 


income as against 


claims 
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again qui 
ing claims, amounting to £475.437, are d to the deaths of 30% | eighty-fourth annual meeting of the members of the Nat 1 The rej 
lives assured, and of tl mount £20,395 is attributable t |’ ident Institution for Mutual Life Assurance was held, on the 
deaths directly due to the war For 1918 tl leath claims were 4.4} instant, at the Cannon street Hotel, London, the Hon. Vica; 
£546,914, including £111,829 due directly to the war. Th airman of he mpany, presiding RAILW! 
society’s mortality experience im 191g V a favourable one, thi The actuary and retary (Mr L. F. Hovil) having read th 
total mortality, including war claims, being only So per cent. of posi, convening the meeting and the report of the audit 
c eis gal IPE soci iW perati ns fund he Chairman, in the course of moving the adoption of t} rhe for 
ave increased by £557,036 during the year. With _ el es the report and accounts, said there was an enormous increase in the ture and 
Stock Exchange securities, a valuation by th ; ty : brokers as unt f new busi! s transacted by all life offices during the a 
tt December 31 last shows a deficiency of £67,552, but this is mor ast year. It certainly averaged double the figure for 1918. Thei; ai 
than covered by the investment reserve fund of £40,694, and wn business Was practically twice as large as it was last year ” The se 
£64,672 shown as actual profit realised on investments sold. The They had written 1,996 policies, assuring £1,138,725, carrying = ne tl 
average rate of interest has increased from {£4 178 per cent. to annual premiums of 51,808 These figures easily constitut. rhe Cc 
£4 18s 6d per cent., but any satisfaction in this is unfortunate] 1t modern slang described as “a record” for this institutio: keow | 
largely discounted by the counteracting influer of the high rat The present year, so far, showed equally favourable returns co _e : 
f income tax ilthough they could hardly expect this development to continue at ; - a 
this rate throughout the vear Prior to the war they were con. ore ee 
FIRE AND ACCIDENT RESULTS gtatulating themselves on the steady growth of their business and, bS7.89) 
1] a the whole, that was the condition of affairs best suited to the a 
A certain measure of relief is now afforded by the refund allowed interests of the members asa body. On the other hand, members f 9 per 
on account of expenses. With regard to the fire, accident, and were no doubt pleased to see that when a largely increased amount iwi lend 
miscellaneous business, a revenue account appears fe r the first of new business was being written the attractions of the institu To the 
time. The figures shown are small, but I would point oe tion’s policies secured them their fair share of it. It also appealed balance 
chey represent less than three months’ actual working, and, as 20 the @isectors as seme confirmation, by the connections of és an incre 
you know, we are already doing a substantial amount of re- institution, of the correctness of the policy adopted by th ble ral 
assurance business, and our endeavour is to build up a sound and board as regarded the bonus in 1918, when it was decided that no securiti¢ 
profitable business in hou property and Private insurance, | distribution of surplus should be made. In this connection it a cert 
though this plan must necessarily involve a slower ratio of pro- \\2." interesting to recall the somewhat pessimistic aniean | 
gress. The results so far from the short time of working are dis- generally taken up by their outdoor organisation as to the effect of § the pro 
tinctiy encouraging. ‘ny interruption in their hitherto regular practice of periodi whi = 
You will no doubt expect me to say something to you as to the },.5u5 declarations. They thought that no bonus would spell but, in 
proposed fusion with the Guardian office, which, as you know, 1 new business, or, at all events, great difficulty in getting it n 1927 
has—in our opinion, unfortunately—fallen through, because of the phe directors never took this view, but they, on the other hand should 
opposition of a minority of the shareholders. It was the opinion jever antic ipated the flood of new business which had so con the ma 
of the directors that to ally themselves with the Guardian, who. icyousty marked the first year follo wing the signing fo the Armi ment 5 
already had developed their fire and general business, would have ti ©. The expenses of sneieasieniiie hail Relieheetel aiees tome ania R rhe hs 
been to the advantage of both parties. But, as I have said, the ,, 1213 per cent. of the premium income. This was necessarils , limited 
shareholders as a body do not take that view, and they are de- ..), equent on the increased amount of new business, although . risk fe 
sirous, as I understand, of maintaining the Legal and General ¢ there was some small increase due to ordinary management ex ‘ was tl 
a legal office, and we must therefore rely upon their cordial penses owing to the general increase of prices, which had affected suffere: 
assistanee iv carrying out this end. I move that the report bs aries, wages, printing and stationery charges. and everything n the 
adopt-d. Che extra expenses attaching to the new business, however that tl 
The deputy-chairman (Mr Charles P. Johnson, ].P.) seconded the Id set off to some extent by the light mortality which they at the 
moiion, which w il i unit s ight expect from the larger number of recently examined lives loss ir 
of the 

\FSan Francisco : > an - - ann : . ompe 
U NIT ED 2ST AT ES. a en IN te ) se 

VK GREAT BRITAIN. der 

ya THE gard 
3 \ \ 7 h 
a ( ANGLO-SOUTH AMERICAN BANK oe we 

) ‘en Vv $ px an 
o \ LIMITED. eas Sir 

\ -y | h 

his ch 

j CAPITAL AND RESERVES FRANCE 

@ GuaTemaLa_ CENTR AL OVER £8,000,000. VICO, ~~SLeag 
* Sawvanorn ————"*8&, ; ; 

# MaNaGua — A ME RIC A : 5 ; AIL 
*CARACAS =~ - Sac Head Office : SPIN, oJ + ; 
@MeveLun......._______\@ OLD BROAD ST.. LON SS nn TI 
#Bocota---.---- —_——__ +> : " DOW, E.C.2. *sevne , 
& MANTA re ; we x ‘\ ; P s * . . ¢ : 

* AYAQU! el” a af - 1] 
Slques SOUTH, | ; 
\ ~~ a ae This map indicates the points Th 
LIMA —______ an 4 ~ 7 LV ple alz tu at which we are Established. 
\ ‘ ¢ hep - 
Pi } BOLIVIA ) 
SA M E RI c A The Insurance of Foreign : 
Lilt | ) | | aa JA ; 
ANTOFAGASTA.» ; s fae Currency transactions 
COPIAPO ......____ ¢ silat by means of 
( IMBO....._—_®_ BUENOS Al ; 
MENDOZA....__—¥e £ &{-\e MONTE viDEO FORWARD CONTRACTS 
~— Lhy® 3 e*" BAHIA BLANCA salle Deas 
SAN RAFAEL...- e “2 TRELEW peciality, : 
VALPARAISO - . < > COMODORO ft VADAVIA o @ 2 lal 
egy st S~x PUERTO DESEADO The organisation of this Bank is also at . 
CHILLAN ____ 9 of , SAN JULIAN your disposal through the medium of your hee 
TALCAHUANO o : SANTA CRUZ own banker if you will specify accordingly 
CONCEPCION - _. RIO GALLEGCS in your instructions. : 
a ; " : 
®EBRancwES OF Veo - -PUNTA ARENAS 5 
THE COMMERCIAL BANK OF Ys \\ si saa 
SPANISH AMERICA = Sa Ly: 


Le inte 





mbers 
nount 
Stitu 
ealed 
f th 





3 


te pe 


RTI me 


February 28. 1920.) 





that they had placed on their books. 
again quite favourable.. 
The report was adopted. 


The mortality experience was 


} 





RAILWAY DEBENTURE AND GENERAL TRUST COMPANY, 
LIMITED. 


SATISFACTORY RESULTS OF THE YEAR, 

of the Railway Deben- 
, was held, on the 27th 
Mr R. S. Guinness pre- 


The forty-seventh annual general meetin 
ture and General Trust Company, Limite 


g 
5S 
} 

I 


st., at the Cannon street Hotel, London, 


Vir 


sl¢ 7 
§ - 


The secretary (Mr A. Waller Hal!) having read the notice con- 
yvening the meeting and the auditors’ report, 
The Chairman, in moving the adoption of the report and ac- 
ints, said that the figures in the balance-sheet and profit and 
ss account, showed a slight improvement over those of last year, 
and were in themselves quite satisfactory. The net profits at 
{57,856 were £1,848 higher. With balance forward they had in 
1 £67,356, and they were paying a final dividend at the 
the ordinary stock, making a total 
the year, carrying forward £9,845. 


rate 
fg per cent. per annum on 
lividend of 6 per cent. for 
To the reserve account was credited the large sum of £27,360, 
al That was 
an increase of nearly £23,000, and was mainly due to the favour- 
able rate of some of the American dollar 
had been sold, and to the handsome profits realised 
To writing down some of the old 


e of profits on realisation of certain investments. 


exchange at which 

certain recent investments. 
ivestments £21,569 had been applied, and £5,000 taken out of 
the profits for the year was put to the credit of the reserve fund, 
which now stood at £270,917. hat might seem a large amount, 
but, in view of the depreciation of securities and the maturing 
in 1927 of the 4 per cent. debenture stock, the board felt they 
should go on building up that fund as opportunity offered. In 
the matter of depreciation the board must confess to disappoint- 
ment; it was the one unsatisfactory feature of the year 1919. 
The hardship for their company, which, by its constitution, was 
imited to investment in debentures and restricted from the greater 
tisk formally deemed to be involved in the purchase of shares, 
was that that very high class of security had been the chief 
the depreciation disclosed by the statistics published 
n the “Banker’s Magazine.’ It was little short of a tragedy 
that the results of a policy regarded as so conservative and wise 
it the time, should have inv 


sufferer in 


scseCiet 


lved the company in so severe a 
loss in depreciation. It was instructive to compare the position 
of the company in that matter with the position of its sister 
ompany—the Railway Share Trust—which, expressly authorised 
to invest in shares and junior securities, showed for the year 
inder review no depreciation on its invested capital. With re- 
gard to the depreciation, speaking for himself, he was not so 
hopeful as he had been before the experience of last year. He 
lid not wish them to think, however, that he considered the whole 
amount of the depreciation to be irrecoverable. 

Regd. MacLeod, K.C.B., seconded 


SNe 
airman | une plied nections it 
chairman having replied to questions, it 


the 


and the 
was carried unanimously. 


motion, 





RAILWAY SHARE TRUST AND AGENCY COMPANY, LIMITED. 
A YEAR CF PROSPERITY. 
meeting of the 
t and Agency Company, Limited, was held, on the 27th inst., 
the Cannon street Hotel, London, Mr R. S. Guinness presiding. 
The secretary (Mr A. Waller Hall) having read the notice con- 
» +} 


ng the meeting and the report of the auditors, 


The thirty-first annual general Railway Shar 
} 


The Chairman, in moving the adoption of the report and 
nts, referred first to the absence, through illness, of the chai 
the company, Mr C. C. M: Chat gent n had pr 
ne notes for the occasion, in which he pointed out that for 
year under review the « ny had 1 better than i: 
the preceding year. The gross ] 5 were £75,811, against 
$2, and, in addition, no less t 4,601,091 had been realised 
it « ecurities sold in th rse Of the year. The direct 
taken diligent advantage of t (me 1 exchange, and of 
I rkable activity in the placing of capital in new sues 
Which had occurred in the latter part the year. When the ex 
ge in favour of dollar urities went, as it did last year, to 


such unprecedented 





let slip the opportunity of realising many of the American secur 
hes at Ngures which showed large profits on their book values. A 
pronts so made had been credited direct to the reserve fund, 
together with profits on realisation of certain home industrial securi- 

s. Such profits could only be regarded as abnormal Phe 
normal revenue of £75.811 was made up of interest and divider 
£73,483; underwriting and other commissicr 5, &c., £2,195, and 
iMterest on loans and deposits. 41 33 ] ] 1 had b 
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. 
swollen by the activity in new issues, which had yielded good profits 
to the underwriters and original subscribers. Underwriters of 
later issues had been called upon to take up considerable amounts, 
but the board had’ taken early warning, and had avoided heavy 
commitments in the latter period. They had thus been enabled to 
retain the bulk of the profits made earlier undiminished to any 
material extent. The income from investments was most encourag- 
ing; it was equal to just over 6 per cent. on the invested cap tal 
and was the highest on record. There was no present reason to 
doubt that the revenue could be maintained, but a word of warn- 
ing was necessary, because no one could foretell what economic 
conditions might arise in the near future. Heavier taxation and 
labour troubles might at any time reduce the earninzs of the under- 
takings in which their capital was invested. In a year of pro- 
sperity such as the company had enjoyed, it was salutary to hint 
a caution against any too sanguine views that this must be the 
normal position of the company in the future. 

Sir Reginald MacLeod, K.C.B., seconded the motion, and it 
was carried unanimously. 

The dividend recommended was approved, the retiring director 
and the auditors were re-elected, and an informal resolution was 
tinanimously passed suggesting the increase 
by £1,000 per annum, to which the chairman intimated due con- 
of thanks to the chairman, direc 





in the directors’ fees 


sideration would be given. A vote 


tors, and staff term 1 the proceedings. 


UNITED SERDANG (SUMATRA) RUBBER PLANTATIONS, 
LIMITED. 


FUTURE PROSPECTS OF THE INDUSTRY. 

ISSUE OF BONUS SHARES APPROVED 

meeting of the United Serdang 
Limited, was held, on the 24th 
the Rubber Association, 
(chairman of the com- 


The twelfth ordinary general 


(Sumatra) Rubber Plantations, 


° . . c . rere? 
inst., in the Council Room of Growers 


38 Eastcheap, London, Mr George Croll 
pany) presiding. 
Mr J. M. Kemp, representing the secretaries and agents (Messrs 


having read the notice con- 





Harrison and Cros 


vening the meeting and the report of the auditors, 
The Chairman said: I have no doubt it will be your pleasure 
to take the report and accounts as read. There is no change in 
the issued and paid-up capital of the company, which remains at 
¥250,000. The amount at the credit of premiums on 
shares account is £170,141 7s 5d, which is the same as a year 
ago, while the amount at the credit of reserve account is £95,000, 
as against £85,000 at the end of Au If you approve of 
recommendation to transfer £10,000 from last year’s profits to 
standing at the credit of pre- 


account, the total g 

7 - »~s ed. which is 

miums and reserve account will be £275,141 7s 5d, which is equal 
deducted, 


to £24 11s god per planted acre. If these 
the net book cost of the 11,191 acres planted at the end of August 
last was £23 5s per acre, and this allowance for the 
of good plantable reserve land estimated at 2,949 acres. At 

we had a deficit on capital account 
current year an esti- 


tanding 
stancing 


gust, 1918. 


c 
our 


reserve amount 


amounts are 


makes no 


area 
the end of the financial year 


of £20,218, and we have to meet during the 

mated capital expenditure of £24,807. Against this, we have the 
sum of £10 _ which we propose placing to reserve account, and 
a net cart forward of undistributed profits of £31,461, which is 
the balance after making allowance for the estimated liability for 


estimate of 
the current 
amount 


f12,s00. If our 
should finish 


+ +} 


leficit on capital account of £3,564, but this 


will be more than met by t um which we shall write off for 
depr ition during the current year 
I 
i 4R°S CROP 
— 1 1 + ” — - 
I pn of r yer 1 during the year wa ,054,945 1Ds, 
ifains i evl est t 2 32 lb < ia us jy rs 
+ , &€ Y ‘ r > 
total of 2,678,564 ] Cc! harvested tr 1 average 
‘ 2 of 9,547 ( ibout 8s per cent. of the total 
| ted ea The iv at rate of 321 lbs per ac or 
2.07 b per t At t t of t year 534,542 1t ES 
: : } } =S 779 
WW b g tap] 1, and t nbd vas 1 ‘ 1 to 759,3 ry 
tl nd of August last | t « roduction f on b 1 at 
port of shi; t i y for con ns to staff, 
t I i, 
lepreciat ( but « g } n exchange, was 1s o.86d 
per po jl, as ag st 1s 1.88d in the pre s year. The crop 
realised a net average | f 1s 9.35d per pound, as against 
1s 10.26d per | 1 t pre is year. During the year a 
further area of a 500 was planted, t ring the 
’ yo inde 4 
total cultivated area up II,IQY < 5 A detailed ment of 
the planting set tin the d tors’ report 
CONDITICN OF COMPANY’S PROPERTY. 
The standard system of clean weeding has been kept up, and 
1e estates ar a clean-weeded condition throughout. Includ- 
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ing the upkeep of terraces, the 








work averaged 7.30d 


per acre per month, which is a very low figure for first-class work. 
The thinning out of the older areas was cont 1 in a thorough 
and systematic manner. Each block of rubber has been con- 


sidered separately on its merits 
carefully The 
result of earlier 

these 


individual tre has been 
the 


thinning out, the remaining trees in 


and each 
selected. 
the 


visiting agent reports that as 





show 


areas improved growth and bark rene wal. Further 

} 1 — . 3 

progress was made with terracing the planted areas, and 
1 ‘ - : hea 

the work undertaken was carried out to the satisfaction of th 


f 


visiting agent. The usual attention upkeep of 


roads, bridges, and drains. No 
during the period under review, and our estates 1 
tively free from disease. The labour force, which was 
for all ordinary requirements, numbered at the en 
4,932, aS against 5,035 at the end ! 

from a recurrence of the infil 


Was given t the 
new disease made its appearance 
main compara- 
sufhicient 

1 of August 
previous year. Apart 


1enza epidemic towards the 


os 


year 1918, the health of both the European staff and the labour 
force was good. 


FOR 


For the current financial year our manager! estimated fe 
a crop of 3,366,000 ibs, and for the f ths to January 31st 
1,641,284 lbs had been harvested; so that, g normal < li- 


tions during the remaining months of the financial 


mate should be fully secured. Out of the « ent year’s crop we 
have sold to date, including forward sales, 1,852,871 lbs, at ar 
estimated average net price of 1s 1o}d per lb, and out of the 
1920-21 crop we have sold under forward contracts 241,920 Ibs 
at an estimated average net price of 1s 1o'fd per Ib. The net 
profits for the year’s working amounted to £107,725 15s, to ™ h 


has to be added £46,235 16s 3d, being the amount of the carry- 
forward from 1917-18, p! 
small 


P und fi 
amount paid in respect of Netherlands Indi 


pi 
tax. From the resulting total of £153,961 115 have to deduct 
the interim dividend of 10 per cent. paid J 1919, ving 
a balance of £128,961 11s 3d to be dealt wv to-d: Our pro- 
posal is that a final dividend of 30 per t mn tax, | 


paid, making 4o per cent. for the year; that t 
be placed to reserve 
11s 3d be carried 


unt; 


forward. This carry forward is subject t 


acct 





excess profits duty for 1918-19 and Netherla Indies war profits 
tax, if any, Our thanks are due to our general manager, d 

sional managers and assistants, for the very good work carried 
out by them during the year, and I shall be glad if some share- 
holder will show your appreciation of the ces they hav 


rendered by moving a vote of thanks to them 1 re th eeting 
closes. 
SUPPLY AND DEMAND IN RUBPEE 

Since I addressed you last year a great change has con ver 
the rubber position. As the result of war condit s, large stocks 
had accumulated in the producing countries, and we were entering 
upon the period when, as the outcome of th ge plantings 
the years 1911, 1912, and 1913, most of us had looked to th 
possibility of two or three years of over-suppls The experier 
of the past twelve months has entirely dissipated any prospect of 
this, while the large and ever-increasing requ nents of manu- 


facturers to meet the demands made upon then 
the rapid development in the use of mot 
tions—quite the innumerable other us« 
justify one in anticipating that the 
next few years is more likely to be 


r-veh 3 of all descri 
apart from 
rubber 


faced with 


Taw material than with any prospect of over-sup] 
ever, the marketing of our produce gives us 1 
the present adverse rate of exchange and the « 
price of rice very considerably adds to the < 


and it is well that this I 
an rubber companies. I now beg to moi 
report and statement of a 
ended August 31, 

will ask M. de 





I9giQ, be and 


1 
Guigné, whom we are all verv pleased 


with us to-day, to second the adoption of the 1 t, after which, 
if anyone wishes to ask any questions, I shall be pleased to 
answer them. 

M. de Guigne seconded 1} resolution, w h, in the absen 
of questions, was put to the meeting and ca 1our 1s] 

fhe Chairman: I now beg to mov That a final div nd 
of 30 per cent., less income tax, be paid on the shares of th 


company in respect of the financial a nd 
that the sum of £10,000 be placed to reserve account, and that the 
balance be carried forward to 1 

Morrison to second that. 


Mr C. E. Morrison seconded the resolution 1 


i € resoi il t was umar 
mously agreed to. 
TRIBUTE TO MR CROLI 
Mr Chas. Heath Clark: I have very much asure in moving 
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that our chairman, Mr Geo. Croll, be and he is hereby re-elected 
a director of the company. I do not think it is necessary for n 
to add anything to that; I expect you all are as convinced as we on 
the board are that Mr Croll has unrivalled knowledge of the 
b ess of the company, and certain]; very large part of ¢t 
credit for t position which the company : 3 
owing to his constant and wise attention t th 
ympany. I have very much pleasure in propo I 


a director. 
Mr Hugh Roberts sec« 
Mr G. L. Moore: I 


imit it is an 


, 
Cicc wea 


nded the resoiuuon. 


, ‘ 
re 


great pleasure 
} 


unusual 


have very 





such a resolution, but 


— } ria ar rae} 17 
1e commercial world, and with all 


n wh 
with rubber estates and rubber shares, 


Mr Croll is ] 
yuld it be exaggerating to say 


an authority—w gg 1g 
(Applause.) 


authority ? 
optimistK 


am qui 





sure the future of this company 





1e justice of the remarks made by Mr Heath Clark, and I 


J as the greatest living 
It is very pleasant to us to see him s 
as he is; there is a clear ring about what he has said t 


in rising to support 


occurrence for a share. 


we all admit 
may 
o have tod 


voked upon 


) 


>ald 


is quite 


under his chairmanship, as is the future of all those other com. 
anies over which he so frequently presides. I have very great 
easure in supporting the resolution. (Applause.) 
rhe resolution was carried unanimously. 


you very much for the v 


n whi you accepted th 
Mr S. Ellis 
iggested 


asked what 


that this information should be giv 


rman said he did not think there was ar 
g g the iniormati in fut balance ts. For 
1 ss on exchange had been .73d per pou 
s year it was 2.36d 

On the motion of Mr L. Lowe, seconded by 
Messrs McAuliffe, Davis and Hope were re-appointe: 

The Chairman: That concludes the business of the 

Mr Gordon: Before « ng this meeting I should 


regard to the chairman, 





en in future balan 


ery kind way 


proposition put before you. 
the loss on exchange had been, ar 


y ebjection to 


the past year 


i 


und, while for the pre. 


ed by Mr Hugh Roberts, 


1 auditors 


first meeting 





slike tO eNdcorse 


_ 
alin 


and 


» agents, and 


and carried 


) 1 vote of thi s be passed to the directors 
taff in the East for their services during the past year 
The resolution was seconded by Mr Duncan 

’ , y ] 


thank you on behalf of my 


LArK( 
staff in the East, who 


ceive your vote 


of thanks. 





EXTRAORDINARY GENERAL MEETING. 


ISSUE OF BONUS SHARES. 


An extraordinary genera! ng of tl 


of considerin 


or the purpose 
ssue bonus shares and increa 
The 
The Chairman § said: 
resolution 
alt 


remuneration of 
representative of 
Gentlemen,—The first 
have just heard read 
company’s articles of as 
bonus The 
has come it would be 
company 


which you 
rations in the 
the 


the 


permi ot issue ot shares. 


that 


the 


pinion time 


when 
the 
iount of its 


to have issue 1 capital ot 
representative of the an 


the balance-sheet. At August 31st last these 


mpany 's books at 


paid-up capital is only £250,000. This difference will be met, t 
1 large extent, by the capitalisation of £250,000 of t 

sent standing at the credit of premiums on issues 

serve accounts, and by the subsequent distribution 


shares of 2s each, credited as f 
lution i 


1S passea 


to-day, it will 





mnnhrmation at a 


March 17th, after there will be 


one to increase the capit 


give effect to the distribution of the bonus share 
nbers of th mnpany whose names i 


are in th 


DIRECTORS’ REMUNERATION, 


Ihe second extraordinary resolution which you ha 
yposes to alter the company’s articles with a view 
1e remuneration of the directors. In 


fees have been 











meeting of the company was then 


ing resolutions enabiing the direct 


board 


fixed assets as 
fixed 


4,543,038 6s 1d, whereas the issued and 


this connection I mi 


directors 


lirectors, 


I am certain 


the directors 


the secretaries having read the notic: 
extraordinary 


provides for 
sociation t 
are of 
advantageous 
more nearly 

shown by 
assets stood 


ii we 


he amount at 
of shares and 


to the share- 


ully paid. lf 


be submitted 


ther extraordinary meeting to be held on 
submitted as ordinary re- 
apital of the company, and one to 


S$ among the 
e register oo 


ve heard read 


to increasing 





at the rate of 
We 


e—these fees are hardly ade- 


wd responsibility which devolve 


at the fees & 





oof nae sh 
financial year of the 


(150 per annun an additional £100 to the chairman. 

ave felt—and I t} you will agre 

1ate remumeration for the work and 

m the directors of this company. We propose th 
ncreased by £100 per annum, and, further, that the 
be entitled to a sum equal to 5 per cent. on the amount by which 
he dividend distributed in respect of any 

npany on the ordinary shares in the capital of 


Pile re 


—~ 


Mr | 
isl 








presl 
t 
ii 
c 
} 
iil 


’ 
end 
o i 
arcs 
enu 








KTeat 
1 wae 
4 Way 
or 
’ Aaa 
LiaNce 
On to 
t wear 
ae ¢ ” 
pr 


’ 
- ~ 
i TS 
Is« t 
5, alg 
5 «= + 
erta 
ve 4 
I 0 
( rs 
ce. 
linar 
S for 
n t 
re < 
1geous 


net, to 
unt at 


Ss and 


share- 
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| 


shal! 


remuneration shall not 
1 I trust that you will consider the 
terms of this resolution fair and equitable, and that it will receive 
your approval. I now beg to move the first resolution as read by 
: representative of the secretaries. 
Mr C, Heath Clark seconded the resolution, 
usly agreed to. 


exceed 10 per cent., but that such 


exceed £1,500 in any one year. 


and it was unani- 


ved the 


The Chairman 


to the directors’ 


next m<¢ 


second resolution with regard 
) This was seconded by Mr H. W. 
Morrison and carried unanimously. 
The proceedings then terminated. 


remuneration. 





DUNLOP RUBBER COMPANY, LIMITED. 
CONTINUED INCREASE IN BUSINESS. 
SATISFACTORY OUTLOOK, 


The twenty-first ordinary general meeting of the Dunlop Rubber 
mpany, Limited, was held, on the 
street, London, Mr A. L 


presiding. 


2sth instant, at 14 Regent 


Ormrod (the 


i Lil 


chairman of the company) 


The secretary (Mr Arthur Cunningham) having read the notice 


convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, said:—Looking back at my predecessor’s remarks on the 
occasion of your last ordinary general meeting, I find the net 


profit brought in of /6s0,000 took no account of a 


sum of 
£325,000 remaining in the business in one form or another, which, 


if added to the amount of /6s0,000 


brought the actual earnings 


of the year to approximately £975,000. 
THE YEAR’S PROFIT. 
Our net profit for the year ended August 31, 1919, amounted 
t 1,368,432 odd 
he £975,000 was after the payment of retrospective charges for 
excess profits duty co g the years 1914-15 and 1916—the 
£1,368,432 is after making vision for similar duty to the period 


igust 31, 1918, and more particularly for the specific year 


ended that date, as the anticipation that excess profits duty would 
{ I » 


not be payable in 


respect of the year ended August 31, 1917, was 
practically realised. The comparative profit shown, therefore, is 
an increa of 40 per cent r that for the previous year. In 
this statement I give th us year full credit for the calcula- 


tion of the previous chairman and the present year no credit for 


oh 


it earned for charges that will not recur. Being for pay- 


s discharged, such—although tending to our future benefit— 


io not represent money left in the business. The profits in the 


rubber estates and a portion of the profits of the other subsidiary 


companies retained for d lopment or additional working capital, 


amounting in all to approximately £178,000, are not included—the 


comparative figures retained from the preceding year being 


£164,000. The total issued paid-up capital at August 31, 1918, 
amounted to 4,087,500, whereas at August 31, 1919, it amounted 
to £5,500,000 The differen arising through a further 
(1,500,000 7 per cent, cumulative preference shares having been 
issued, thus completing the total authorised issue of £3,000,000 
7 per cent “C” preference shares, and whereas at August 31, 
1918, the 1,500,000 then issued were only 15s 10d 


paid, at 


August 31, 1919, of the 3,000,000 issued, the first 1,500,000 were 


fully paid and the second 1,500,000 part paid to the tune of 
d r 


6s 8d per share. Since then, and outside 


these 


ACSC 


the period under review, 


shares have been paid up to the extent of 10s per share, 


so that at to-day’s date we have still £750,000 uncalled of our 


preference 
the issue 
sheet 


Will see 


Capital issued, exclusive of the uncalled capital on 


1 


of ordinary shares 


made since the date of the balance- 
Taking the figure of earnings as shown at £1,368,000, you 


that if the recommendations of the board are endorsed 


by you the total sum paid out in dividend to the shareholders 


from such earnings will come to £718,599 6s 2d, or 52} per 
cent. of the year’s earnings. I wish I could add, for your 


and satisfaction, that the balance was going to remain 


in the coffers of the company, but a very big figure will ulti- 
mat find its way into the hands of the Government. You 
will note that out of the profits we recommend setting aside 
#,259,000 to income-tax reserve account. 
COMPANY'S BENEFITS TO ALL. 
I: is never wise to prophesy unless you know, and the results 
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presented to you may or may not tally with the anticipations you 
may have formed from any remarks at the meeting held on De- 
cember 1st last—but the statement I then made that I was satisfied 
that the company had beaten all its records has proved to have 
been well within the mark. Such results, I hope, are satisfactory 
I have shown they should be satisfactory to the Govern- 
ment and to the general community, and as we paid about 60 


per cent. more in wages, labour has benfitted by our progress. 


to you. 


Taking a rough general average, the increased cost of labour in 
our productions would be about 35 per cent. 

During the current year we are paying still more in wages, and 
the average cost will be higher still. The other people concerned 
are cur own customers, and we strain every nerve to meet the 
It is 
only the wise provision of the past and careful consideration of 


requirements and to provide ever-improving manufactures. 


the future that allows us to supply at present-day prices, for such 
are not based on to-day’s prices of raw materials.. We must give 
our competitors credit for equal foresight, but there is no reason 
to doubt that the manufactured output must go up in price as 
time goes on in proportion to the increased costs of raw materials, 


and of manufacture, and as forward contracts run out. 


PROSPECTS FOR CURRENT YEAR, 


Now, ladies and gentlemen, I have dealt with every item in the 
report and balance-sheet. I will give you a few supplementary 
remarks. I gave you a complete summary of the position and 
a review of 


last. I told 


your assets as both appeared to me in December 


that it estimated the 


you was turnover for 1920 
would exceed that of 1919 by approximately 60 per cent. Our 
business, so far as we have gone in the current year, shows 


an increase of over 30 per cent., but the rate of increase has been 
difficulty of 


particular, the moul 


retarded by the obtaining plant and machinery. In 
ke has been far-reaching in its effects 
at Fort Dunlop and Rochdale, and thrown us behind in our pro- 
gramme by at least four months, or not less than the period of the 
strike—probably a bit more. 

All that can be done at Fort Dunlop or at Rochdale to push on 


with production I am sure is being done, but I wish to draw 


your attention to the far-reaching indirect consequences of the 
industry upon others. Regarding 
» arrangements in regard to the extension of our busi- 
gressing, and Mr Procter, the Continental direc- 


ress there are pr 


tor, is absent from to-day’s meeting from that cause. Naturally, 
the question of exchange is one that seriously occupies any ques- 
tion affecting our foreign business at the present time, and as far 
as possible prices are altered to meet such conditions. Regarding 
the German company we possessed, matters are not much further 
forward than when I last addressed you, but we are doing all in 
ower to hasten a solution, which in any event should reflect 


not unfavourably upon the financial position of the mother com- 


THE RUBBER ESTATES. 


estates, the actual area planted at 
December 31, 1919, Was subject to survey. I told you 
at our last meeting on the information I had received it should be 


In regard to your rubber 


35,260 acres, 


approximately 39,000 acres. . 
I put before you our estimated yield of 3,600,000 lbs of rubber " 
1919 from 9,454 acres in tapping at 381 lbs to the acre. Actually 
at December ‘31st 9,374 acres were in tapping, but the average 
area in tapping 1919 was 9,196 acres. The crop har- 
vested was 3,537,437 lbs, or an average yield per acre of 384 lbs. 


during 


RIM AND WHEEL COMPANY. 


I alluded at the last meeting to our Rim and Wheel Company at 
Our new types of tyre are in the field and the fore- 
runners of others. The mass production of wheels I spoke of at 
our last meeting as a future proposition to be dealt with. Since 


then the proposition has been on the carpet, and we are imme- 
steps to increase the production of our rims and 


Coventry. 


diately t 





wheels for car manufacturers. 
THE AMERICAN COMPANY. 


I have every reason to believe that the American company, with 
the advantage of the Dunlop organisation, will start possessed of 
the ‘‘ last word”? in tyre production, a great compensating factor 
in any concern started to-day. The conditions of our interest are 
known to you, and were given in detail by me at your last meeting. 
The interchange of knowledge should be of vast benefit to both 


organisations. With our modern plant here, and our still more 
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1) 
modern plant there, no tyre manufacturers in the w rld should Out of our list of several hundred monthly items of expe: d 


: ae almc yy. ,r one inCcT ced dur ‘ - three rf y 
beat us, the pioneers of this industry. almost every one has increased during the past three or four yea 


day than ever before it becomes obligatory 


After all, this great business has been built up by the ambition | enormously. and more a 
and initiative of ‘many men in varving degrees. I ask for the to scrutinise continually with greatest care the expenses of the 
business men of the country to be left some material cause for such | business. > 
ambition and initiative to continve. Many are getting a litt! _ 


tired. Few great wor) 








t in our list of the five important divisions « i 





i heir labours. Their responsibi ; ; oo ; : 
rust - oe saben . . . : ’ this house is the char ter and quality of our staff, which is to-day D 
but their efforts are essential. I echo the recent, if hackneyed, anciling : 


. 4 ; ’ “ ’ . at a higher point of efhciency of creative abiitty, and a gener: Lea 
words of a grea strial leader and personality: ont ta t= = i 





% ill-round excellence than at any previous time, and it is larg The 
the roose to « len Pes. 





' i a eee ff nd attentior > almos a: 
The Right Hlon Sir Henry Dalziel. Bart 7. MP seconded to their continual you liigent eTiort and att “ n to aimost 1 f the 
: Bee Cece g airs ; ; finite details that our returns have been so exce nt. It has b& and 1 
the motion, which was passed unanimously, and t usual form eae afta 
business t 1 i ; hard to do business this past year, and u ficult after-war « tte 
yusiness terminated the proceedings. aap ig 
litions ha le L ted wit ther difficulties which are t ercl 
- ire of | tior I 
BUSINESS AND STATE INTERFERENCE. nto 
SELFRIDGE AND COMPANY. LIMITED 


: 7 is . ts p 
usiness always thrives best when let alone by the law mak 
A DIFFICULT BUT SUCCESSFUI, YEAR Bu noways Tees si 1 


nd competition is so ever ready and so severe that it can usua 














7 , r + y cS ) s 
rhe th ‘annual « ry general me¢ g Selfridge ; i de ded u to keep bu and profits down to 1 

ley l | - 

LD... Bit d, was held the 26th instant, at t compan nt consistent with th bli requirements. Department * 

store, Oxford street, London, W., Mr H. Gordon Selfridge, ct the State must desire busin« to be as healthy and as good a 

man and mar ing direct > | 1ging. I ble, because such a lit 1 br pr erity nd cont | - 

The secretary (Mr A. H. Youngman) having read t notice ment to the people of the Stat But interfer e or control ; 
vening the meet ya 1 t! I t f t! ‘ t ) ot } 7 + nat } + i per r 

The Chairman moved the adoption of the report, and ina history dor ther ti } Ss 1 the busin of 

Li y I 

: rite ene ‘ y , eo ? : . } \ 
t cond ct 1 management 1 great distr ing nation a ‘ of it hicf ¢ I t not, then, wiser now tl 
as this, there are four or five primary and absolut ta ts |, is er to 1 ‘ t to the great a 
or factors which must be constantly watched and rut d, and (gee os 1] Will not the Government let 1 12 

} } extent and a | Ya | ic; il t ; 
upon the deg f care, judgment, and broa V all trade where we will and how we wi Let us be restraine at 
which that work is done will be determined to a ut extent tl ae el ee combinatio! nd let us compete wit ii 
position and progré of tl b ness each other up t hilt As f selves. we will guarantee t 

hese points aré ne of our 1! rs and f dlv « etitors will be given t 

The - of merchandice r ¢ ; 

The stock of m rconandise vortunity o too greedy int way of pri s, even if t 

"he amount of returns d. and we have no doubt they will be equally aggressi\ 

rhe percentage of gross profits. holding us up to the mark 

The expenses. 5 " 

. iy “NO PROFITEERING. 

The character and fersonnel of the staff. : 

i tl } } ¢ wear 1 } } n tegarded by many of thé : 

And the abnormal time through which we hav een for vea During re nt years succt nas been Ten alas y 2 - = i 

} 1 } hannwy ) y ’ ¢ 4, aly . ‘ 
and still are passing make this necessity of watchf and care public with a certain u ppy disrespect, and it has ain e 
. , ? . aa, 2 ese } 
much greater. emed necessary to apologise lor doing weil im business. It va 
on 1 : ’ . } hranal acionnal ill-ac Sf 

Have you ever thought what it means to carry on a business public has been ma le to feel. through occasional ill-adv: 

- . + — ‘ . wena Tr rt lec ¢ e ’ Ty ; 
such as, this?—a business which has no copyrights, patents, or Government action and by unfortunate newspaper articles, that : aon 
special protection of any kind whatever, but instead is one which 1 rly every one in business is making undue and unfair proft pa 

Ay u l 1S nica : ‘ + ? 
: clas ted: <« % 
anyone who chooses may enter into and compete with No consideration has been given to the vastly greater capital tf ; 

Have you realised the mountain of details whicl re all part of uized, 1 reater ris] the enormously increased expenses, & 1 
the day’s work, and the infinite care with which those details, The fact is, as far as our observation goes—and this exté nds i mn 
must be systematised and then carried out? letail over a very wide area—the distributors of merchandise, the . 

STOCKS big stores and shops, are not getting as n uch average gross prot 


And if tl } ner cent. as before the war or up to 1918, and instead of bein: ) 
And if the stock of merchandise } efter all the chief ; : 
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ne l +1 . S a » 20 VariCty, 1 7 ¢1ey reased taxes with a su e,. and assuming obligato: 
yenerai exceilence the enterprise suffer Th rchar u ; Steers 
: ' I - enter] if I his merchandise must earners of the State with just that earnestness a! 
ve secured from the markets of the world, and one even not 





} no f matriotic responsibility which the most severe crit 
amili oil ] ; eling of patriotic responsibilit 1 I 
familiar with the details of management can easil\ imagine the es ' TI } : ¢ tually. mo 
iculti : ; \ 1 fairly wish he men of ! ness ust eventually, m 
lifficulties associated with its selection and buvir 1 fairly wis! ’ 
ion and ine 


rt of the ty, find the money to pa 
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{372,479 78., plus the amount brought forward of £173,719 

11d., makes a total of £/s46,1g8 18s. r1d., which it is pro- 

d to distribute as follow 

f 6.0 

Debenture interest ees 16,744 I a 

Dividend preference sha 63,300 90 oO 

Reserve excess profits duty ..... 95,000 0 Oo 

I:xpense of issue preference shares 31,890 19 5 

fo create a reserve fund 150,000 0 O 

Dividend ordinary shares eee 50,000 0 O 
Leaving a balance to be carried forward of £139,203 9s. 6d. 
The profits of our branch houses are not included. A number 
f them have not yet been for twelve months under our control, 


and in most of them we have used the profits in creating a 
tter physical condition. We increased their stocks of 
erchandise, built new fittings and added departments, but this 
ork has only just begun, and we shall try to develop each one 
nto a continually better and greater “ buying-headquarters ” 
ts public. 


have 


for 
They are all doing well, and we have added to the 
st since this balance-sheet was prepared, and shall continue to 
io so. The provincial branches of this business will in time 
come a very important part of the whole. 
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The resolution was seconded and adopted, and the retiring | 


lirector and auditors were reappointed. 


The meeting terminated with a vote of thanks to the chairman, 
and staff. 


rectors, 


At an extraordinary general meeting subsequently held, a 


resolution was passed to increase the capital to £2,550,000 by 
he creation of 250,000 preferred ordinary shares of {£1 each, 


ranking in priority both in respect of capital and income to the 


jinary shares for the time being of the company. 


PROVINCIAL CINEMATOGRAPH THEATRES, LIMITED 
‘THE MOST PROGRESSIVE COMPANY IN THE INDUSTRY.” 
An extraordinary general meeting of 
the 


Provincial Cinematograph 
27th inst., at Winchester 
of submitting resolutions altering 


ieatres, Limited, was held, on 


Hiouse, London, for the purpose 


e articles of association and increasing the capital of the com- 
pany. Mr S. P. Derbyshire (the chairman) presided. 
“he Chairman said: Provincial Cinematograph Theatres, | 
Limited, has for the past ten vears been the most progressive com 


any in the cinematograph industry in this country. It has occu- 


ied a unique position, and developed its business on a sound 
financial and commercial ba Those responsible for its manage 
ment realised from the inception of this company what a great 
tuture there was for the cinematograph industry. A wide and far- 


aching development 


heme of 
oke out in 1914. Your 


iossible to keep ck sely in tou 


came to a standstill when war 


tors and managers did everything 


ft them in a position, when stilities 
development, 


mewhat more rapid rate than 


ceased, to proceed with 
amended and improved, at a 
would otherwise have been possible. 


@lr programme of 


[ am pleased to be able to inform you, as you will hear at the 
mnual meeting shortly to be held, that the profits approximate 
mething in the neighbourhood of £175,000, which I think we 


in consider a magnificent return. In March last you authorised 


h with the trade situation, which | 


m imcrease of the capital of the company from £400,000 to | 
1,000,0 and of this amount £390,000 was publicly issued and | 
illy subscribed at par in June last. In December last (just prior 
the end the financial year, of which you have not yet had the 


counts presented to you) 


e unissued balance of 300, 


sre about to appeal for 


Wwe 


furthe 


ré 


Ss 


} 


nares 


ceived an offer of f£ 400,00 0 for 
At that time the directors 
r capital, and they fore 


there 


= 


t 
the purchasers agreed to| 











cided to accept this offer, seeing that 

iy a premium of S100 which has been added to your reserve 

count In addition, the iny was saved all expenses of 

ivertising and the usual t ssuing new capital. 

THE PRESENT POSITION 

Jur posit to-day is, therefore, that we have issued and fully 
uid a capital of £1,000,000, £600, having been subscribed 
nce June of last year. Our 1 rve account stands, including 
he £100,000 premium re d, at approximately £180,000. In| 
addition, we have large amount tanding in resery against pro- 

rties, fixtures, fittings, furni ‘ nd I think vou can take | 
t for granted that the company’s properties (acquired and built | 

fore the war) are to-day taking into consideration the 
alue of goodwill, worth at least double what they cost us. It 

not possible for me to tell y 1 detail the great develop 
ents taking place in this ist Many of you may know that 

is at the present time, tl United States of America, th 
uird industry in importance and magnitude; the gross receipts 
in that country for last year amounted roundly to the stupendous 
sum of £200.90,000 sterling gut for the war and the five years’ 
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stagnation as regards development, it would have reached a much 


The 
film provides the easiest, the most healthy, and the most accessible 


more important position in this country at the present time. 


form of entertainment extant; and your company, Provincial Cine 
matograph Theatres, Limited, 
tion, must take advantage of the 
on P.C.T. lines. 

During the past twelve m 
agreed to very 
picture houses in different parts 


to maintain its pre-eminent posi- 


existing opportunities and develop 


nths your directors have acquired, or 
careful existing 
of the country, including short 
of the New Gallery Kinema, Regent street, London, 
and also the Albany Ward circuit in the South-West of England. 
Whereas, therefore, at the annual your circuit of 
theatres consisted of 18 only, it is now a circuit of so of the very 
best theatres in the country. In addition, your directors have 
acquired a number of freehold and leasehold sites, all situated in 
important centres, on which it is intended to erect 
picture houses with cafés, &c. Negotiations are pending in other 
directions in such a way that I have every confidence that this 
company will continue to maintain its position as the most success- 
ful and most progressive cinematograph business in existence. 


purchase, after investigation, 


leases 


under 


last meeting 


first-class 


THE PROPOSITION. 


The proposition now before us involves increasing the present 
capital proposed increase of 
£2,000,000—but the directors now recommend an immediate issue 
of only £1,000,000 upon the terms which are fully set out in the 
resolution. In considering this proposal, regard must be given 
to our various classes of shareholders, and I propose, with your 
permissiqn, to deal with them separately. As we have no deben- 
tures, our ‘* A?’ preference shares rank first. It is quite 
evident no objection whatever can be raised from their point of 
view to the proposed new issue, as such additional capital must 
naturally strengthen and make more secure the very high security 
which they now hold. The same remarks apply to the ‘*B” 
preference shares, of which there are 600,000. Every holder of 
‘*B” preference shares to whom I have spoken on this matter 
welcomes this additional security. From the foregoing remarks it 
will be seen that, if the proposed new issue is in any sense of the 
word a burden, it can be so only to the ordinary shareholders, 
but when I tell you that holders of nearly 60 per cent. of the 
ordinary shares have, after full careful investigation, re- 
quested your directors to develop on these lines and ask you to 
authorise this issue, I think you will therefore readily see that 
the future of this company seems in every way assured, and you 
can have every confidence the resolution. When I 
tell you that the recently-acquired new theatres are now earning 
a substantial profit, you will realise that, so soon as the business 
the benefit of the new capital, the profits of the company 
should very considerably at the present time, 
your company is earning profits at a rate more than sufficient to 
pay a substantial dividend not only on the issued capital, but on 


of £,1,000,000 to £, 3,000,00 O—a 


100,000 


and 


in voting for 


gets 


increase; in fact, 


the proposed new issue. 
Mr A. E. Newbouid, 
carried unanimously. 


M.P.. seconded the motion, which was 


CEREBOS, LIMITED. 
LARGE BUSINESS EXTENSIONS. 
PROSPECTS OF NEW CAPITAL NECESSARY. 


meeting of the 


‘Tuesday, the 24th inst., at the Station Hotei, 
Mr W. H. the chairman and 
managing director, pré ided. 

The Chairman, before moving the adopticn of the annual repor 
terms to the loss sustaine 
Stewart, one of the original 


The sixteenth annual shareholders of Cerebos, 


Limited, 
Newcastle-on-T yne. 


was held on 


Collins, 


referred in sympathetic 


Mr Jas. R. 


accounts, 


+ 
L 
1 

s 


through the death of 


lirectors. 
Sal 


Referring to the balance-sheet, the Chairman thought the 


ficures spoke for themselves, and that very little in the way of 
detailed comment was necessary. 
ACQUISITION OF THE MIDDLEWICH SALT COMPANY. 

He dealt at some length with the acquisition of the business of 
the Middlewich Salt Company, Limited, and explained that it was 
now some sixteen y¢ since they purchased the Greatham works, 
and ever since th to possession they had at various times 
improved and increased the output. Following the fire in 1912 


they installed a vacuum plant, the output of which they considered 
they wnstaliiecd a acu I , I y 


would be ampk r their requirements, but, owing to the continual 





srowth of their business 1 the increased demand for their goods, 
thev had found it necessary during the last year or two to pur hase 
salt. In saving this he did not mean to convey that they had 
reached a 1 mu output at Greatham. They could easily 

installing an additional vacuum plant or 

g salt 3ut to do this would mean that all 
their goods would of Ce still ha to come from one source 


4 l 
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of supply. At home they had a very big trade in every town iD 
the United Kingdom, and anything that they could save in railway 
carriage or other transport charges meant additional profit to the 
company, and when deciding to purchase the Middlewich Company 
the board took all these factors into most careful consideration. It 
was obvious to them that, if they had a factory in Cheshire, it 
would not only serve as an additional source of supply, but also 
as an alternative in case of fire or other accident, but most import 
ant was the saving to be effected by packing and distributing from 
there as well as from Greatham, which must prove very beneficial 


by the saving of cz in delivering to customers nearer to 





Cheshire than Greatham. They only took over this business in 


t 
August of last year, and during the few months before the close 
of their financial year, November 30, 1919, they had had consider- 
able assistance from Middlewich, which he hoped would be in 
creased as time went on. They had a capable resident engine 


i 4 i 


in charge of the business, also one of their men from 


th men f1 Greatham 
who had been with the company upwards of twenty years. He 
would say no more about this subject, only that it was another 
step in the progress made by the company, and he hoped and bk 
lieved it would turn out as successful as the purchase of the 


Greatham estate had done. 


THE PARIS FACTORY, 


As had been mentioned a year ago, the factory in P 


nearly large enough for the present business, and sir 


} HL 


effort had been made to secure new premises. Ultin 





had been purchased which, with a few alterations and 
ments, would be large enough for the Fren 
years to come 


CHAIRMAN’S VISIT TO CANADA. 


The Chairman went on to say that he had only just returned 
from a visit to Canada, in which country the company had done 
a steady business for the last twenty years. During his visit he 
was pleased to find their goods in demand, and it was surprising 
how they had maintained their sales, seeing that during the 


luring last 
few years they had only been able to ship a war package instead 


of their usual high-class packages, which were known throughout 


the world. He had visited a number of the large stores and dis 
cussed their goods with twenty of their Toronto agents’ salesmen, 
who had al] assured him that there was a greatly increased trade to 
be done with their goods in Canada. As the result of his visit they 
would now take steps to open a factory in Toronto, which he hoped 
would be the means of imcreasing their business, s« 


would be able to give better service to their Canadian customers. 


ng that they 


with a factory in Toronto, than they could possibly give by shipping 
everything from England. 


A GREATLY INCREASED BUSINESS. 


From the figures presented to them it must be obvious that they 


were doing a greatly increased business, both in value and volume, 
and, to cope with this increase, it was necessary to provide the 
means to deal with it. During the last year they had made addi- 


tions to their plant and machinery, and at Greatham had extended 


the buildings to quite a considerable extent. In 


addition to these 
extensions they had added still further to their fleet of motor vans 


in London, and had replaced some of the horse vehicles which 
they had been using on hir 


ir contr + 


tract. Further deve 


contemplated, all necessitating capital outlay, and the directors 
were very carefully considering this question, and might find it 


necessary to raise capital. He need hardly remind them that ther 


sida 


was scarcely a business in the country but what had required 
additional capital to carry on since the war owing to the increased 
values and the increased business They had been able t 
manage without any increased capital, although their business had 
increased more than 100 per cent. in value and volume compared 
with pre-war figures. 
Aiter expressing the indebtedness of the shareholders and t} 

directors to the staff and workpeople for their ] during 
the year, the chairm ’ ae 





an concluded by moving the 
report, which was carried unanimou 


~ 





JOHN KNIGHT. LIMITED 
SUCCESSFUL RESULTS OF THE YEAR'S BUSINESS 


rhe annual general meeting of John Knight. Limit 1, was held 


on the 27th instant, at the Great Eastern Hotel, Li erpool street, 
London, Mr John W. Hope, C.B.1 h 


) (Cnal il ‘ ] lanaging 
director) presiding, 

The Chairman, in the rse of his speech, said I ar lod ¢ 
be able t re} ta general ex] n all d partments tl < 
pany’s business during the year under review We are not now 
dependent upon any one trade for our ir e, and I think it 
correct to say that each department of the business has contributed 
its full share to the year’s profit. I do not propose to trouble you 
with details which, under the fluence of a good d jend, ma 


lat the figur 
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be wearisome, but would invite 


in the balance-sheet. 


attention to one or two iter 


STRONG FINANCIAL POSITION 


First of all we will now have, if our proposals meet with your 


approval, an actual reserve fund of £100,000, which is invested 


outside of the business. Then we have charged against profits 

depreciation reserve of £61,129 4s 7d, while we charge all repairs 
to revenue, so that the item of £251,737 for freehold land, build 
ings, plant and macfiinery, is thereby substantially written down, 
whereas in the opinion of well-informed experts it might well be 
written up very substantially. 
to the item of £88,135 10s 11d, 


The same remarks might be applied 
and if we look 
r goodwill, £68,000, it will be evident that this 
amount, which represents the original cost, has little relation to its 


ther investments,” 


f 


present value. You will notice an increase in stock of over £43,000 
and I should like to say that the stock we held on November 3oth 
last and our purchases for forward delivery show to-day a satis 
factory appreciation in value. Debts due to the company are 
naturally heavier, being more than £120,000 over last year. Ample 
provision has been made for bad or doubtful debts, and the iten 
of £267,230 can be regarded as a perfectly sound asset Our 
liquid assets, after providing for sundry creditors (including ex- 


cess profits duty), excluding freeholds, lands and bi 


iildings, plants, 
machinery, &c., amount to £574,426 6s 11d, or nearly £5,000 1n ex 


capital, which you will probably consider satis 


PROFIT-SHARING DISTRIBUTION 
[The dividend we are asking you to confirm to-day will entitle 


1] 


all our profit sharers to seven and a-half weeks’ extra remuneration 


which is equal to 15 per cent. upon their present rate of wages. 
may be desirable to explain that our profit-sharing scheme provides 
hat for every 4 per cent. in dividend paid over 5 per cent. on the 
crdinary shares our workers receive one-half week’s extra wage 

This is paid as to half in cash, and halt in special certificates carry 
ing the same dividend as is paid on the ordinary shares, thu 
giving all our helpers a real interest in the furtherance of the 
yrosperity of the business. We have good reason to believe that the 
yroad-minded and liberal policy which the shareholders of Johr 


Knight, Limited, have so long followed is greatly appreciated 
especially by those thoughtful, capable and energetic men and 
women who form the backbone of a factory staff, as well as by the 


1 


travellers, clerks, and others more particularly concerned in the 
lling side of the business. The cordial goodwill and co-operatior 
the whole staff is essentia! to secure efficiency, economy, and the 
smooth working of a large manufacturing business, and we believe 
our profit-sharing policy has helped materially in this direction 


NEW CLEANSING SOAP * HUSTLER 


i 


Our manufactures continue to enjoy the favour of the retaile 


as well as of the general public, and we have secured a consider 


able addition to our export trade in all our specialities. Since our 
last meeting we have introduced a new cleansing soap which, 


owing to its unusual detergent properties, we have named 


‘Hustler.’’ and have secured the necessary trade mark for it 


U2 


i 


the United Kingdom and colonies, and in all the important coun- 


h soap is exported. This soap is already much 








favour, and is being sold as rapidly as it can at present be pr 
duced. It has not affected the sale of our sheet anchor, the Roy: 
Pr se Soa nor of any of our other specialities 
LORD LEVERHULME’S OFFER. 
S I dictated this spec \ é en approached, as has 
alread ited, by I I rhulme, with whom I entered 
to negotiat 5 Monday last, which have resulted in an offer 
being mad Lord Leve ilme as detailed in the circular whi 
was posted to each shareholder on Wednesday evening. Notwith- 
standing the very strong and satisfactory position of the company 
d its prospects, I fe tis my duty t nt out to the ordinary 
shareholders that under our existing constitution it would be ver: 
difficult, if not impossible, for us to pay a dividend of 25 per cent 
n the ordinary shares, for the r n that after these shares re 
eive a jend of 6 per cent. the re nder of the profits earned 
s t e divided « tween the deferred shares and the 
dinary shares. Your board has, therefore, unanimously agreed 
to recomm i to 1 t t e of Lord Leverhulme’s offer 
It s $; quite 1 : for me to make any similar recor 
lation to tl s of the d ed share I move the 





ption of the report and accounts, and ask Mr Barnett to second 


the resolution, and before putting it to the meeting will be happy 
to reply, as far as I to any question any shareholder may 
care t as 

Mr Sar B tt t n, seconded the resolution 
and after $ ) < S it Ws irried una | sly 
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SOUTH AMERICAN STORES (GATH AND CHAYES), LIMITED. 


TERMS OF THE AGREEMENT WITH HARROD'S (BUENOS AIRES), 
LIMITED. 

An extraordinary general meeting of the South American Stores 
‘Gath and Chaves), Limited, was held on the 23rd inst. at Win- 
House, Old Broad street, London, for the purpose, 
nominally, of altering the number of directors, but also for con- 
sidering a proposal from Harrods (Buenos Aires), Limited, for 
the purchase of the undertaking. Baron F. A. d’Erlanger (the 
chairman of the company) presided. 

The Chairman said that the meeting had been convened for the 
purpose of explaining the proposal contained in the circular of 
February 1zih. At first he had been entirely opposed to any 
airengement which would not have had as a basis the predomi- 
nance ct the South American Stores, and a deadlock arose in 
sonnection wth the obstacles of the deferred shares of Harrods 
Buenos Aires), Limited, which at the price ruling at the time 
represented goodwill ot nearly £2,500,000. Sir Woodman Bur- 
bidge put forward a proposal which led to further negotiations, 
in which he (the chairman) had stated that if the offer were not 
oupled with a cash offer, so that the shareholders of the South 
American Stores (Gath and Chaves) should have either the right 
to accept in exchange for their holdings a certain number of 
shares in Harrods (Buenos Aires), Limited, or to sell outright, 
his board would not see their way to put the proposal before their 
shareholders. Finally, an understanding had been arrived at 
which he recommended to the acceptance of the shareholders— 
namely, three ordinary shares in Harrods (Buenos Aires), Limited, 
for every two preference shares, or in lieu thereof 32s 6d. in cash 
for each preference share. The terms in respect of the ordinary 
shares were exactly the same, and as regarded the deferred shares 
the offer was either one ordinary share in Harrods (Buenos 
Aires), Limited, for every three deferred shares, or 7/2 2-3rds 
pence in cash for each such deferred share. In the opinion of 
the board the offer could not be more equitable. 

Having dealt very fully with the offer, the Chairman pointed 
ut that, as regarded the current year, the directors of Harrods 
Buenos Aires), Limited, had informed the board of the South 
American Stores (Gath and Chaves) that there was no doubt as 
to the profits of their own company, supplemented by the divi- 
jends on the shares of the South American company to be ac- 
jyuired under the scheme, being sufficient to enable the payment 


hester 
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of 10 per cent. upon the whole of the existing and proposed new 
ordinary shares in respect of the year ending August 31, 1920. 
The ordinary shares of Harrods (Buenos Aires), Limited, were 
quoted 25s, and in those circumstances the shareholders of the 
South American Company would receive for every two preference 
shares or every two ordinary shares three shares of a market value 
of 25s, which was equivalent to 37s 6d for each preference or 
ordinary share. The holders of the deferred shares would receive 
the equivalent of 8s 4d. It would be necessary, if the scheme 
went through, for Harrods (Buenos Aires), Limited, to increase 
their ordinary capital very considerably, That increase might or 
might not have the effect of slightly reducing, at least temporarily, 
the market value of the shares, but in the opinion of the board 
those shares ought to be worth substantially more than the cash 
which was offered in lieu thereof. That was evidenced by the fact 
that Harrods (Buenos Aires), Limited, had made arrangements 
to guarantee at 1} per cent. the subscription at 21s 8d of the 
necessary shares to provide cash payment for such shares in the 
South American Stores as might be sold. 

Their company held all the shares in the Chilian Stores (Gath 
and Chaves), Limited, in which there was an accumulated reserve 
of £90,000 invested in the business. There was no doubt that their 
own freehold land and buildings were worth very considerably 
more than the price at which they stood in the balance-sheet, and 
the same remark applied to the installations and fittings. Their 
business was progressing very satisfactorily, and, given a con- 
tinuation of present conditions, the profit for the current year 
might exceed that of the last year by from £150,000 to £200,000 
—possibly more—owing largely to the abnormal rate of exchange 
Argentina. Nevertheless, the board had come to the 
conclusion, after very material consideration, that the offer made 
to them was one which the shareholders would be well advised in 
accepting. Those were the considerations on which that opinion 
The preference and ordinary shares of the South 
American Stores (Gath and Chaves), Limited, had been quoted 
during the last two years at from par to 22s, and the proprietors 
would now get the opportunity of exchanging into an equivalent of 
Were they to join hands 
with Harrods (Buenos Aires), Limited, the disappearance of profits 
on exchange should be amply counterbalanced by the economy and 
other advantages resulting from fusion of interests. 

The terms of the offer were criticised by shareholders, and the 


in favour of 


was based. 


37s 6d in shares or of 32s 6d in cash. 


DUTCH BANK « SOUTH AMERICA 


(Banco Holandes de la America del Sud), 


AMSTERDAM. - 


Buenos Aires, Rio de Janeiro, Sao Paulo, Santos. 





Capital Authorised’ - 
Capital Paid up and Reserves 


- Fl.50,080,000 
29,500,000 





GENERAL BANKING BUSINESS. 


FOUNDERS : 


Rotterdamsche Bankvereeni}in} 


Nederlandsche Handel Maatschappy 


Capital and Reserves Fl. 67,000,000 
85,000,000 


%) 99 
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resolution, on being put to the meetil 


ig < yg was lost on a show ¢ 
hands, but on a poll being taken was carried b ( whel g 
majority, the figures being 22 s vot f f the re 


tion and 737 against. 


WM. FRANCE, FENWICK AND CO, LIMITED 
PROGRESS OF THE BUSINESS 


The nineteenth annual meeting of Wm. France, Fenwick, and 
Co., Limited, was held, on the 26th instant, at the Cannon street 
Hotel, London, Mr C. F. H. Leslie (the chairman) | iding 

The secretary (Mr ©. Warren) read the notice and the report of 


the auditors. 
The Chairman, in 
the trading profit for the yea 


moving the adoption <¢ 


} t, stated that 
1919 amounted to £197,435. This 
figure was arrived at after deducti f 


aft on of al. expenses of manage 
ment and direction and after making provision for all taxation 
and the expenses incidental to the issue of new share capital. The 
directors had also, as usual, depreciated their wharf property and 
their fleet of steamers, and made provision for certain umascer- 
tained or contingent liabilities, which they might regard as the 
aftermath of the war. The goodwill had been expunged from thei: 
statement of assets, which, of course, meant that their real asset 
were largely in excess of tlacir book value. The direct 
able to acquire four additional steamers. Two of th 
were new and were delivered to them by the builders in the course 
of the year, and the remaining two, which were about nine years 
old, were acquired at public auction. 


rs had been 
steamers 


At the present time their 
fleet had a deadweight capacity of about 37,000 tons, as compared 
to its pre-war capacity of 50,000 tons, and they were endeavouring 
as Opportunity offered not only to replace this deficiency in ton- 
nage, but also to add to it, and to add to it in the form of new 
steamers. They had recently contracted for one new steamer at a 
fixed price with an agreed date for delivery, and they hoped it 
might soon be possible to repeat this experiment. Present prices 
for steamers of the class which this company used were in the case 
of the larger steamers four times, and in the case of the smaller 
steamers five times, their pre-war cost, and were very much higher 
than the prices which the Government paid them for steamers lost 
during the war. Owing to this circumstance, they regarded it as 
absolutely essential that if the business of their company was to 
continue its development on satisfactory lines, they must devote a 
large part of their revenue to strengthening the reserve and depre- 
iation funds, with a view to keeping their steamers at a low 
book value, as it was only in this way that they could successfully 
neet the competition which would again arise when the ship- 
building programme of the world had 


commercial requirements. 
The report was adopted, and resolutions were passed 

the capital of the company to £90 

the reserve. 


caught up with the world’s 


creasing 
cee = ; 
000 by capitalising £150,000 of 





THOMAS WALLIS AND CO,, LIMITED. 
RECORD YEAR DESPITE LOWER CHARGES, 


the twenty-ninth ordinary general 


general meeting 
of Thomas Wallis and Co 


of the shareholders 
, Limited, was held yesterday, at the 
First Avenue Hotel, High Holborn, London, Mr William Henry 
Nicholls, H.M.L. (the chairman of the company), presiding. 

The secretary (Mr John Henry Barnard) read the notice con 
vening the meeting and the report of the auditors. 

The Chairman said that this time last 
announce that they had transacted the 


4 


year he was able to 
largest volume of | business 


ever recorded in their history. That which had just ended eclipse 


Os 


t entirely, and their extensive turnover beat all re ord It was 
i20 per cent. in excess of the year 


that of 1914. 
support 


1913, and 146 per cent. over 
He need hardly say that it was entirely owing to the 
accorded by their numerous patrons, 


to whom the direc- 
irs tendered their sincere 


t 


acknowledgment, that the results were 
so satisfactory, for no attempt to secure excessive profits had been 
or ever would be made by them. To show how closely the profits 


were watched, he found that the gross rate placed upon the goods 


for the year panned out at .or less than in the preceding year, or, 
say, 24d in the S100. Of course, the year had not been without 


its anxieties, and they had had to be continually on the alert. The 
difficulties, as shareholders knew, 


were the increased costs of all 


HEAD OFFIcEs. 


LIVERPOOL, AND LONDON. 


ROYAL 


INSURANCE COMPANY, LIMITED. 


ALL CLASSES OF INSURANCE. EFFEeEcTepD 





| position 





necessaries, the trouble to secure a proper supply of finished 
nd last, but not least, the hea ddi 1 cost of labour in 
its branches. He repeated his previously expressed opinion, th 
although t lof high | g t for many mont 
to come dered the future was still fraught with some ur 
rtainty, and it | ‘ ngs, to strengthe 
the <« : S | iti t ] ; ir power. As rt 
gard lw \ t at VW they never had ar 
anxiety about their excellent staff, t n they again offered 
thanks for their loyal and zealous vice, the directors considered 
the question of a living wage had come to stay, and they not onl; 
sympathised with the movement, but would exert their best eff 


to secure a fair and satisfactory settlement. The directors ven 


tured to hope that th sed moderate increase of 1 per cent. in 
the dividend and a b of 6d per share (the latter 


free of tax 
&c., would have the approval of the 
The report and accounts, together with the pay 
ment of dividends on the preference shares at the rate of 6 pe: 
cent., less tax, on the ordinary shares at the rate of 20 per cent., 
less tax, and a bonus of 6d per share on the ordinary shares, free 
of tax, were approved, and the usual form 


and the transfer to reserve, 
shareholders. 


business having beer 


transacted, the proceedings terminated. 


SPENCER, TURNER, AND BOLDERO. LIMITED 


annual general meeting of Spencer, Turner, 
at Duke 


Turner (man 


lero, mited, eld, on the 26th instant, 
street, Lisson grove, London, N.W., Mr Henry J. 
aging direct presiding 


The Chairman, in moving the adoption of the report and a 


counts, said that the net profit, after paying directors’ and 
auditors’ fees, all other expenses, and writing off all bad debts and 
£107,365, and with the 
amount brought forward there was an available total of £143,204 
They were adding £30,000 to general reserve account and £15,000 
to special reserve for contingencies and development, and the dire 
mmended a dividend for the second half-year at the rate 
g per cent. per annum on the ordinary shares, making 8 per 
cent. for the year, and a bonus of 6s per share (free of income-tax) 
on the ordinary shares, carrying forward £46,145. He wished 
n to the comparatively moderate dividends 
iad been paid throughout the company’s existence, though 
on the whole constituting a tory average. That policy had 
llowed by the board from a strong sense of duty that it was 
imperative if success were to be insured. 


of the company was a good one. Two facts seemed to 
stand out. 


‘Goods will be scarcer’? appeared to be the headline 
of all trade papers; and, secondly, the irritation among all classes, 
especially the ‘‘ workers,” great that it was impossible to 
gauge it. Greater supplies were perhaps one remedy. The com- 
pany’s arrangements in advance this spring were on a very large 
scale, and if the great manufacturing centres 


providing for excess profits duty, was 


tors recé 
‘ 


ot 


again to draw attenti 
which 
satisfac 
been f 


Speaking generally, the 


was so 


would realise the 
general benefit all round that would ensue from a prompt and ir 

creased delivery, it would healthy con- 
dition of — all round. 


Mr John Boldero, in seconding the motion, said the company’s 


aa the amount carried forward, now amounted 
£271,000, as against an ordinaty share capital of £300,000, but he 
wished to point out that any scheme which might be brought for 
ward for dealing with this question of reserves and capital would 
be of a somewhat modest character. 

The report was unanimously adopted. 


surely help towards a more 


reserves, in 





KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 
FINLAND. 


Head Office: Helsingfors, (Helsinki). 





BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 





Capital and Reserves about 
Fmk.145,000,000. 





EVERY DESCRIPTION OF BANKIN 
EXCHANGE 


AND 
BUSINESS TRANSACTED. 


Telegraphic Address : Kansallispankki Helsingfors. 
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GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 


(000’s omitted.) 


























Notes 2 Advances tc Redemption Account, 
= 3e¢)|——_—_ | = — — = 
rth Ske 5 e.i@ tow» th. sa 
Date. ficates 3 2 ¢ : ts | $6 | Bank of (2 ¢ 27¢,/2 ot 
Out i228 g BZ) st | England gs reesiseee 
=s @>\> -ia 2 
_ is & a8! Sa | Notes. ozi5"a |a as 
1914, £ | & £ & & 1% | & z 
a ore 21,535, .. | 6,302 3810 .. aa eo | AR 
Gop. 30 ...... 28,409) 382 4,500 oe ps 8) 10,924; 9,103 
Dec. 30 ...+0. 58,478) 169 600 18500 a 481, 9,924 9,286 
1915, 
Mat. Th ccccce saneel 159] .. 27,500 ee 691 8,623 5,51 
June30 ...... | 46577; 303), 139 .. 28,500 ., 61°3! 9,586! 8,65 
sy pees 72,022; 44:|| 214 383; 28500 .. 39°5| 20,40! 22,969 
Dec. 29 ...... oma m2¢\| 159 249 98500 .. 276) 64,62) 
02%'| 53, 28,500 .. 266) 71,121; 7,902 
708 | 3% 28500 ., |234) 88158! 7,006 
39 || 36 28,500 .. |21°6 99,32)) 5,964 
40 28,500 oa 19°0; 118,102; 6,868 
251 28,500 eo 19°7; 110,66, 6,870 
255) 28,500 ne 17°6| 132,484) 5,564 
99° 235 28,500 ee 16°0} 152 1062 5,167 
39 «675 =. 28,500 ee 13°4 186,637, 6,486 
Mar. 27 ..... 228 114g) 9,718 | 39; 675; 28,500 ae 125 202,855 5,798 
June% ..... 252.91%| 11.350 39 66} 28,500, +, | 113! 229,75]| 5,322 
Bept.25 ..... 275,16¢| 12.142| .. 615} 28,50 "laos, a53u16, 6,080 
Dec. 31 ..... 323,241 15,529} .. | 570} 28500 .. 9 305, 1133) 4,566 
1919, 
Mar. 26 ..... 528,069) 14,924 | .. soc! 28,500 ee 87 308, sm 6,413 
June25 ..... 342,310! 17,143 360} 28,500 ee 83 327,321; 3,271 
Oot. 2 ..cce 335,02: ! 16,524 250° 32} 28,500 1,350 89 317,536) 3,589 
—* oe 356 - 17,182 250 245) 28,500 4,000 91) 337,537, 2,802 
1920 | | 
Ped. 4 woee 329,830) 16,062 250 190} 28,50r 4,100 {| 99 311,882) 970 
rt $27,372) 16,268 250 190} 28500 4,100 {100 309; 083) 1517 
BD ccces £26,07+| 16.506 250 190} 28,50 4,100 100 20: 182! 1,358 
25 -- | 524,994) 15,858 250 190; 28,500' 4,100 /|10°0 306, 748) 1,C64 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
= Total Receipts into 
Estimate 4 
for the the Exchequerfrom | ___ receipts, — 
Year Api. i, 1919, Apl. 1, 1918, Week Week 
1919-20. to | ended ended 
(See Note) Fe bog 21, Feb. 22, | Feb. 21, | Feb. 22, 
1920. 1919." | __ 1920. 1919. 
Balances in Exchequer on £ x £ £ & 
ag oy 11,065,824 19,361,578) 
f England...... oe WOO, wool, °° °° 
Bank ph ama “s 1,733,682 1668452). | 
12,799,506 21,030,030) 
REVENUE, | | | 
Customs ......cccccee ++e+-|119,000,000| 134,110,900, 89,499,000! 3,172,900 2,690,000 
SI wonncseccovenees «+ .|118,500,000! 118575,900) 52,950,000; 6,S76.900 2,578,000 
Estate, &c., Duties........ | 33,500 000} 33,855,900 26,739,000 963,000 899,000 
GOAMPS cccccccccccccccces | 12,000,000} 18,189,900 10,265,000 353,900 122,000 
Land Tax .......ceseees 2 
House Duty ............ 2,500,000 1,910,000 1,770,000 210,000 210,000 
Property and Income Tax! 

(including Super-Tax)... |554, 000,000! 267,646,900' 201,587,00¢ 21,334,000 18,304,000 
Excess Profits Duties, &c. 300,000,000 254,209,000, 249,612,900 7,128,900 6,568,000 
Land Value Duties........ 500,000 553,000 545,000 50,000 30,000 
I vccebsenasesee’ 41,€.00,000 38,100,000 34,309,900, 1,000,000 800,000 
Crown Lands ........... 650,000 600,000 620,000 a “< 
Receipte from Sundry 

ReGGMR, OO, cccccccccccess 9,750,000 13,417,619 6,496,135 _ on 

Miscellaneous ............ 209,700,000} 132,978,031 45,749,358, 10,932,068 °8,264 

EE, cctncnsnensue {12011000 00 1,014,142,650 720,181,495, 52,118,068) 32,099,264 
Total, including Balance} ......... | 1,026,942,156 741,211,523 z ‘ 
OTHER RECEIPTS. ! | 
Repayment of Advances for Bullion 1,890,000 6,650,300} 50,900 100,000 
Repayment of Advances for Interest | | 
on Exchequer Bonds under the | 
Capital Expenditure (Money) Act, 
a ae ea oa ais lai 169,818 169,818) oe 
Under Tele “graph (Money) Act, 1913 1,565,000 120,000} es 
Under Post Office (London) Railway 
DO MGs cucaheen sencsaunssnee 62.000 53,000} ee 
Under Housing Act, ecco 56,000 215,500! Se 
Por Treasury Bills for Supply aman 2,857,581,000 ne 67,666,000 52,330,000 
Por 44% War Loan, 1925-1945........ 133,940 ee 
For 4% Punting Loan, 1960-1990 . 230,875,495 ‘“ on x 
> r4% V ictory Bonds Dota adeaciaes 243,926,715 wa on “— 

For 5% Exchequer Bonds, 1922...... 10 aossl ee ee 
For 6% Exchequer Bonds, 1920...... 10 825 oe 
For 3% Exchequer Bonds, 1930...... ai | 803,600) oF a 
For War Savings Certificates........ 66,550,900; 83,950,000} 1,200,000 650,000 
For Other Debt created under the j 

War Loan Acts, 1914to i919 ...... 237,957,046, 511,220,354; 9,369,791 39,923,711 
For National War Bonds . ......... 52,151,656 1,045,675,780 ee | 3,653,000 
Repayments under the Civil Con- i 

ti ngencies Fund Act, 1919 ........ 30,010,186 ee ee | ee 
East Africa Protectorate Loan: Re- | 

paymentson account of Principal | 
REESE reece 5,940 5,940 oe 
Cunard Loan: Repayment on ac- 

ount of Principal ............e00- 130,000 130,000 oe 
Suez Canal Drawn Shares .......... 9,225 15,380 ee oe 
Land Settlement (Facilities) - 

1919: Repayment of Advances . 822 ee ee | ee 
Temporary Advances :— 

Ways and Means....... eseceececes | 1.733,643,600) 1,170,930,458 58,000,000] 16,500.0°0 

Seni aiaccnauikd nak venient | 6,483,660,619 6,960,398,213 188,403,859 145,255.975 

me ee aa he ith bk sin A i. Nhe acencala 


Norg.—Estimate as in House of Commons Paper No. 88 of 1919, 


ECONOMIST. 


EXPENDITURE AND OTHER ISSUES. 





Estimate Total Issues outof | 
for the the Exchequer to 
Year meet Payments from Isevrs, ——~ 
1919-20 Api. 1,1919 Apl. 1, 1918| Week Week 
ine.S1 — to _ | ended ended 
men ; Feb. 21, Feb. 22, | Feb. 21, | Feb. 22, 
Grants). 1920. Ti 9. a 1920, 1919. 
EXPENDITURE, £ £ | £ £ 
Permanent Charge of | 
RE 29,800,000 22,594,925, 15,395,815 
Interest, &c., on War | 
Se 350,200,000 270,775,445. 229,555,544) 5,552,591} 8,482,676 
Payments to Local Tax- 
ation Accounts, &c.. 9,763,000 7.589,69° 7,079,345} = 100," 0% 
Land Settlement 5,000,009 2,796,761 eo 182,055 


Other Consolidated rasa 
DE binivccioncaive 
Jupply Services 
Expenditure .... 


1.832.000 1,817,101! 1.537,323 ‘ is 

1,267,737,000 1,020,347,117! 2,086 797 14%) 19,509,750} 26,000,000 
. | 1,644,332,000 1,325,921,048! 2,340,363,173' 25, "323.3961 ¥,482,676 
OTHER ISSUES, 






| 
8,400,000} 50, 





| 

for Advances for Bullion .......... 1,200,000) 100,000 
For Advances for Interest on Ex- | | 

chequer Bonds under the et | | 

Expenditure iMoney) Act, 1904. 169,818: 169,818} oe 
Onder Telegraph (Money) Act, 1913.. 2,138.00C} 220,000 300, ee 
Under Post Office (London) Rail way | | 

EL dt censreuctevasacadeonee 127,000} 58,000} a aa 
Under Housing Act, 1914 i 56,000} 215,506) ee 
Under Anglo-Persian Oil Compe 

(Acquisition of Capital) Amend-} | | 

EE arene 150,000} | 


For Treasury Bills for Supply ...... 2,711,682,30 | 3,393.5 533,000 66,404 ,000 67,177,000 


for War Loans, Exchequer Bonds, 
&c., under Section 4 of Finance | | 
aint viataeseonnencdornscs | 54,327,438} 53,647,775! 1,569,697] 2,801,530 
For Principal of War Savings Certi- | 
ec uaeackbeceu ac cnuaues 20,356,000 oe 650,000 ce 
For Principal of Exchequer Bonds |} 
paid DUE ccunid Guiradamnsanneauden 92,668,866 ee 56,700, ee 
%, 1919, £16, 214, BAS. j | 
5%, 1922 £19.754,001L. | 
6%. 1320, £56,700,000. | j 
for War txpenditure Certificates | | 
under War Loan Act, 1916 ........ | aa | 22,932,300 ee ce 
For other Debt under the War Loan | | 
BE BBE cccesccnscseceiane 217,634,460! 147,460,647) 11,772,766) 38,066 505 
for Depreciation Fund under | 
PI IID ocadnccccenccecs 21,280,178' 27,600,223 660,022] 1,000,000 
(ssues under the Civil Contingencies | 
RIES scnincinss caeexeve wns | 60,500,000) “ ee ee 


Old Sinking Fund, 1907-8, issued | 

under Section 9 of the Finance Act, | 

i dianundhanacmatvanouaddanstes 8,000 8, ee ee 
Md Sinking Fund, 1910-11 :— | | 

Issued under Section 16 (1) (5) of | 

the Finance Act. 191] 83,000) 54, ee ee 

East Africa Protectorate Loan Re- | 

payments. Issued to reduce Debt} 

under the Finance Act, 19]1 sina 5,940 5,94 ee - 
Cunard Loan Repayments— Issued to | 

reduce Debt «Cunard Agreement | 


(Money) Act, 1904) .. ............. 130,000 150,000 ee oe 
Suez Canal Dr awn Shares—Issued to| 
reduce Debt under the Finance} 
a ear | 9,225) 15,380 x “e 
Temporary Advances repaid :— | 
Ways and Means.............0+0+: | 1.969.805,690; 958,021,111) 24,500.00} 2,000,000 
| 6,478,293,573 6,952,835,467|18 /,929,878 145,627,711 
Balances in Exchequer :— | Feb. 21, 20.| Feb. 22, °19. In. or Dec .|for Week, 
Bank of England...........e+0+- 2,199 264 5.462,508|+ 138,738\— 74.059 
Bank of Ire'and ........... isis |__ 3,217,782) 2,100,238|+ _335,283|—_ 297,677 
|-5,417,046| 7,562,746] - 473.98]! — 371,736 


Memo.—Treasnry Bills outstanding on Feb. 21,1920 . *£1,102,331,000 
* Includes £503,000. the proceeds of whivh were no carried to «he Kxcheoner 
within the veriod of the Account. Treasury, February 23. 1920, 





A POLICY IN THE] 
Scottish Provident Institution, 


owing to the very MODERATE RATE OF PREMIUM, 
is the ideal method of providing for 


DEATH DUTIES, 


particularly in view of the Abatement of Income Tax allowed 
in respect of PREMIUMS PAID. 


Example: Age 4O next Birthday. 


The Annual Premium limited to 25 Payments to 

assure £2,500, payable at death, to provide 

Estate Duty of that amount would be £82 7 11 
Less rebate of Income Tax (at 3s. per £) 13267 62 


_— Net Annual Outlay £70 O 9 


nount of Premiums — £1,751 
ble, £2,500 


Max M 


Minimum Sum Assured Pay. 


t. Andrew Square Edinburgh. 
West Eno: 17 Pall Mall, S.W.1. 


£ 16,000,000 


Heap Orrice: 6 
Lonpon: 3 Lombard St., E.C.3. 


Accumulated Funds - - 











he Bankers’ Gazette. 


BANK OP ENGLAND 
Week ended Wednesday. February 25, 1920. 
ISSUE DEPARTMENT. ‘ 
£ 
Notes issued ...... 128,165,890 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion109,7!3,890 


128,163,890 





128,163,890 
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BANKING DEPARTMENT, 




















POREIGN BANE RETURNS. 
£ £ one . 
Proprietors’ capital... 14,553,000 Government securities 85,153,523 | 
a ee, | eee an'900 nae | UNITED STATES FEDERAL RESERVE BANKS. gota and bull 
Public deposits* .... 17.322,060 Notes ......eceeeee0 31,637,450 | ! Feb. 23, | Feb. 16, | Feb. 24,] Week's Year's Darlehens-K 
Other deposits ......172,824,755 | Gold and silvercoin.. 731,809 1920, 1920, 1919, | Movement) Movement, Discounts ® 
Beven-day and other & & & & & anes 
; Total gold reserves .......-| 593,962,000 397.676,000 427.098,000| — 3,714.000'\— 23,046,000 Notes in circ 
Di sbessbeeveees 17,224 Of which held by banks . | (41,986,000 148,016,000 162 828,000) — 6,030,000 — 20,842,000 Deposits --- 
= aoe egal tender, notes, silver,&¢ 13,126,000 12,826,000 15,298,000 + 300,000— 172,00 —_— ae 
208,226,308 208,226,308 Bills discounted for mem The — 
* Including Exchequer, Savings Banks, Commissioners of National Debt bers of F.R. Banks ..... 471,704,000 458,688,000 563,690,000) » 13.016,000 + 108.014,000 hows thas ' 
ing /xchequer, Savings Banks, -ommissioners of National Debt, and | pitis honght in open market 106,340,000 108,520,000, 53,984,000 — 2,180,000) + 52,356,000 was held by 
Dividend Accounts, 
Government deposits... ....  15.118,000 4,844,000 41,136,000, + 10,278.,000\— : 26,018,000 
js . > r , Total net deposite ........ 357,160,000 357,450,000 1346, 160000) 290,000,+ 11,000,000 
CoMPARISON with Previous WEEK and a YEAR AGO. Sieh Galess tnen ip ‘ | 
- . ~ actual circulation ........ 595,424,000 591.818,00 493,2 0,000) + 3,606,000 + 102,174,000 
poeta Inc. or Dec. on Inc. or Deco, on A 
nenount, Last Week, Last Year, | BANK OF FRANCE. Gold..-- -* 
——— ; P . Feb 26, | Feb. 19,| Feb. 27, Week's Position =. . 
. a a soso _ £” bills....- 
Rest.. ieeeieiiciess (iin Te 3877 | + 9,706 acai — wy > | ees at gwedish 2 
7 } £ — 5 ‘ * ~ . > cr ed eo | 
Public deposite yarns aeceoveorencues aaa |. cone ¢8:501,847 | Gold coin and bullion .... 223,263,000 223,251,090 21,073,000 + 12,00! | 49.95 oq onecante | 
me maneenee?* seeeccece esiseses |". ies ‘ans + 55,655,219 | Of which held abroad .. 79,151,000 79,131,000 79.132 000 3 5 or LI 
vate...” 90704 526 190391 | + onan .e Silver coin and bullion ....' 10,059,000! 10,114,000 12.552,000— — 55,000 25,306,000 Notes in ci 
SINE iltlnsensmnentirsiaoeece oom, | + MASSE + 757.161 | Discount and advances... 159,598,000 161,491,000 129,316,000 — 1,893,000 93,111,000 Deposite wt 
seseeereees Oe eee eerereeerees 9£,969,25) = I, 3,9 LIABILITIES = 
Note circulation..... eccces ceccecece 96.526,440 + 2,880,060 | + 26,190,695 ; S554 ys 30865 796 
Coin and bullion.............s2000. 110,445.699 | + 2,944,155 | + 28817306 | NOS ---.--.--0 pooso tne we ae = a ary oo 
% of reserve to liabilities 70 ce = 31% | Government deposits .... 1, 19,000 2.290, 364,000 — 7, »348,000 
eee ee ° ' . ’ | Private deposite ......... 129,277.000 123,789,000 106 261,000 + 5,488,000 33,838,000 
THREE Montus’ REcorRD, | BANK OF SPAIN. 
a . | ~~) Feb, 21,| Feb. 14, | Feb. 22, |; Week’s | Positior Coin (gold 
ee | 1920, 1920, 1919, 'Movement May30,1914 Securities 
2 we es| | ASSETS, £ £ £ £ £ 
sas. Securities OPiS LUE... denesenses secseseeees 98,131,000 98,134,000 89,146,000— 3.000 20,871,000 Notes in « 
Coinand, 2ca= in Srais LE. coswssaen veeeesees 25.397,000' 25.257,000 25,743,000 + 100,000 29,144,000 Current 8 
Date, Bullion, SB5xs Deposits, Banking Reserve, ~‘ec ~ | Goans and discounts ........ 69,0 97,000 68,840,000 58,117,000 + 217,000, 32,029,000 
x gm Depart- s3 = | Bpanish 4% stock .......+..! 13,777,000 13,777,000 13,777,000 ee 13,779,000 
OLA ment, wo = | Treasury bills ....... e+eeeee 6,000,000 6,000,000 6,000,000 ee 6,000,000 
ind LIaBILITIES, - 
= 1919 ” £ £ £ ‘ a % | Ciroulation .......... eeecese 154,213,000 155,142,000 137,433,000 — 929,000 76,062,000 
J > | Dapeees ..ccccvcscccessesess 45,777.000 45,321,000 41,865,000 + 456,000 19,100 000 
Dec, 3 .+se+e+-) 91,790,369 | 88,155,900 167,551425 163,109,545 | 22,106469 | 1546 | — =" ——— ‘ii 
seeeeees| 91,659,648 | 88,583,615 157,863,378 154,278,616 21,526,033 | 13 — eet 
17 ...s0ee-| 91,498,847 | 90,299,620 146,849,800 145,048.745 19649227 | 13a—. | NATIONAL BANK OF GREECE. a 
24 ..eece0+| 91,391,566 | 92,148,760 153,698,913 153,854,283 17,692,806 | 114 — | —_ - . _ ae 
a a c c ‘ a 046.7 P i 31/13 Jan., 14,27Dec.,)31/l35Jan., Previous Last Loans 0! 
1980, ° | 91,342,155 | 91,349,990 199,851,122 199,246,783 | 18,442,165 93 | 1920, 1919. 1919. Return. Year. L 
Jan. seeeeens 5 6 5a 75 57 992 996 z 2| ASsETS, £ 4 | £ £ f Circulat 
2) .seeeee-| 96.806.712 | 88,094,255 161,813,588 152,565,274 | 27,162,457 | 16, — | Government loans and . sonnens 
28 .eeeeee-| 99,933,801 | 88,257,565 | 155,272,209 143,033,164 | 30,126,236 | 192) — | , Securities ...-.......+4. 26,131,000, $5,995,000) 20,516,000 + 3,196,000, 4 15,305,000 
Feb, 4 ..se000+(103,108,139 | 89,323,045 143,250,582 129,000,135 | 32.235.094 | 224, — sae and loans .... 16,142,000 14,557,000 14,335,000 + —1,585,000/+ — 1,807,000 
Reece ‘ 9'976. 68 54'288.44: 5 'o4 95 \_ sIABILITIES, . a . ere 
i svvvee HOBORTSAS | SOTO, SAAR 187700987 | HOOKER | 225 | seoys in circulation, .... S5O10000 4701000 SOSLSOm + so200+ 4.670 
25 1222271 7]nn0{45%699 | 96526440 | 190146815 175%857,089 | $2'369:289 | 17° — | Government deposits .... 9,171,000 10,645,000 9,999,000 — 1,474,000 — #281001 
: 7 , Private sight deposits.... 18,580,00C 19,086,000 17,013,000 — 506,000 + 1,567,000 Coin an 
. ee a eee = Private de posits at fixed Loans 8 
——— ee roenetcene _15551,000 15,186,000 11,930,000 + 365,000 + 3,621,000 Debtor: 
: Becurit 
- — - - —— | BANK OF JAPAN. — 
i if 
At corresponding date Feb. 23, May 27,, Feb.27,, Feb. 26,| Feb. 25, | ~ ~ | Jan. 3, | Dec. 20, | Jan. 4, Move- Position Deposi 
with the present week, 1910. 1914, 1918. 1919, 1920. 1920, 1919, 1919. ment, Ine 30,1914 
. : — - - - - | Assets, £ z £ z£ 
Circulation (excluding Bank £ £ £ £ £ | Gold and silver......seeeeee+ 95,329,000 94,810,000 71,673,000 + 519,000 22,132,00C 
Dn <chhsexceeins esses, 27.748,220 28,933,380 47,251.225 70,335,745 96,526,440 | Discounts ......... ecccecees 359,623,000 14,212,000 9,831,000 + 21,411,000 4,174,000 
Public deposits..... SebGbeeaeks 8,250,776 39,014,809 42,649,718 25,823,907 17322.060 | Advances. ssevccesecesess 435,600,000 39, "238,000 52,108,000 + 4,362,000 7,054,000 
OE eee «+ 44,408.572 41,248,964 124,767,163 119,169,536 172,824,755 | LIABILITIES, 7 
Government securities.  eeeiicae 14,013,424 11,046,570 56,350.082 50,196,744 85,152,523 | Notes .........sssseee eeeees 155,510,000 126,034,000 167,663,000 + 29,476,000 36,227,000 Coin a 
Other securities .............. 29,407,651 41,461,280 98,651,366 83,130.365. 90,704,526 | Government deposits........ 131,817,000 135,406,000 105,295,000 — 3,591,000 8,734,000 Balan: 
Reserve of notes and coin.... 27,334,583. 25,463,980 30,551,673 29,742,648 32'369,259 | Private deposits ............ 4,325,000 3,165,000 7,848,000 + 1,148,000 1,144 00C bills 
Coin and bullion .............. 36,652,803, 35,997,360, 59,352,898 81,628,393,110,445,699 | Norw 
Proportion of pr t men 
Mabilities...-..... seereevesee! 51G% | 493% | 181% | 201% | a7 % IMPERIAL BANK OF GBRMARY. 8 Disco 
Bank rate of discount cereceee 3% 0 % 5% 6% ; ———— a 15, | Feb. 7, | Feb.15,| Week's | Position — é - 
spent cate, Senenthe’ bills.... aot ata 3 i af 3 a +7 tf 1920 l 320. " tare, Moveinent. May 390, 1914, ~ 
Price of silver per inseam 24d 26 Ad 42 i 473d 82d Gold er sees . “fs 900! 54, $5,000 112,477,000 + “18,000 65°£62,000 Th 
Svunnge getes . wheat Bree ers S58 0a . 358 Od 72s 2d | 72s 8d | 72s 7d | gilv nee eae : 000 1,058,000 1,020,000 + 29,000 16,096,000 gold | 
Exchanges | New: Eee eae ee | oe 20 | 27°17-18 25°98 98 7/1099 | Treasury notes 599,750,900 290,581,000 + 4,259.000 3,039,000 gold; 
se ew York 4°84 svi a | SA165-y— B4 n-ra, S559 41 Bills diecounted....... «+» 1894417000 1814832900 1335980000 + 79,585,000 47,173,000 bank 
London Amsterdain .. 12°2}-3 | 1205-16 | 1051-55 1159-59 919-25 | LIABILITIES, 70 mi 
cieceteheet ee, sees 2045) ee | ws | 325-332 | Notes in circulation. ..... 1938933000 1899436000 1188935000 + 39,497,000 100,693,000 
learing house return ........ 232,070,000 199,913,000 385,732,000 424 y000 739,432,000 | Deposite ...........cc00e 17,781,00U 539,916,000 599,734,000 + 57,865,000 _ 42,117,000 
BANK OF ITALY. 
BANKERS’ CLEARING RETURNS. TR acne tae 
Oct. 31,, July 20, Sept. 3, Move- Position 
1919, 1919, 1918. ment. |May 31,1914 
Weck Endin ie nia Country am ASSETS, £ ae z £ £ 
eck iding. Town Clearing. Clsevtaw. Total, Total cash .......sseceeese++ 61,623,000 54,415,000 41,659,000 + 7,208,000 48,875,000 
1320 s £ Inland bills ...cccccce eeccee 40,394,000 32,032,000 30,838,000 + 8,362,000 16,736,000 ; 
Renee 3. Salsunes WS : 5.000 Kon san anh oe noo | Foreign bills ......-eeeeeeees 861,000 920,000 885,000— 59,000 3,252,000 Osh 
a se paraee "662.7-5,000 “OG ET? 00 eeaeeens | QRUEREED cccccosccccccness 45,057,000 36,794,000 28,442,000 + 8,263,000, 3,167,000 
cree oe r sitesi SOAPS Government securities...... 8,120,000 8,625,900 8,604,000 — 503,000 8,228,006 i 
Total to date. 1920 sociales eee LIABILITIES, . 
— — 192 66 203 UY 6,283.416,000 | Note circulation ........+++. 478,217,000 £99,847,000 542, 183,000 + 78370000; 62,277,000 si 
> WSUS... sees eeeeees 472,334,000 5,857,271,000 | Deposits ........-2+++ seeee: 72,164,000 58,551,000 52,913,000 +13613000 _7,719,000 
Increase or Decrease in 1920 , A = r JU * ——— - = in a - 
: ; ees a a ae nee | NETHERLANDS BANK. 4 
eS ae 25.028,614 000 6,768 Pee | SSS Feb. 21, | Feb 14, | Feb. 22,) Week's | Position } 
Do 1918 ...... ve 18,461,239,000 21,197.51 1920. 1920. 1919. Movem'nt May30,1914 i og 
Increase or Decrease in 1919 ’ 6,567,375,000 rt AssETs £ 2 & é £ Ba 
wr 54°5% | Coin and bullion—Gold ......) 52,749,000 52,73 2,900 56,443,000 + 17.000 13,591,000 } 
met _ Silver .... 757,000 3,000 759,000 + 24,000 705,000 ; 
Discounts and advances ......, 41,019,009 41,357,000 25,608,000 — 338,000 12,792, 
PROVINCIAL CLEARING RETURNS. LiaBILITIES, ; Di 
Notes in circulation .......... 84,371,000 85,497,000 83,349,000 —1,126,000' 26,386,920 
- - . . Neposite ... ae 1.249.900) 10.0 4.009 5,330, "0 + 1,235,000 418.000 N 
1919, 1920, Inc. or Dec. _ | : 
Totale—8 Weeks ended February 21 ‘ = ° ; ~~ NATIONAL BANK OF ROUMANIA. a 
ND cc scsscccskceeresnenss 20,034,000 30,066,100 |+ 10,022,106 50-0 | Jan. 17, Jan. 10, Jan, 5/18, Movement 
ee aa A 9,524,000 | 13872,000 + 4,548,000. 48-7 roe 1920. 1920, 1919, on Week. 
DUBLIN ...... peeetes : 54,726,900 71,998,600 + 17.271.7% 32 Gola .. _— ere 5 519,000 58.034.000 33.701 000 + é 15,000 
LEEDS..... eekeeeuehbabebonsokbuns 8,629.80C _ 13,834,890 + 5,205,00C 60°3 | Silver, &c.......... ae 9,000 9,000 8,000 os 
LEICESTER ............... : 6,752,600 | 11,726,200 |+ 4.973.600 736 | Discoumts ........eeeee. ail 20,000 . 2,406, 100 J 234,000 + 214,00C 
RPOOL ..... 89132200  148.677.600 |= 69.5354 ; Government loan...... 4,112.0 24,112 000 34,158,000 ae 
rane naa otto - aad 700 es , on oor s : | Other - BNCES....ccceces 32,287,000 53,852,000 23,988,000 — 1,595,000 
secenn 18,788,70 +7 043,800 +128.255,100 107° sIABILITIES, , 
NEWCASTLE-ON- TYRE. are 13,637,800 | 26,266,200 + 12,628,400: 92°5 | Notes in circulation ... 172,157,000 172,577,000 99,416,000 — 420,000 
BOTTINGHAM ................. 5,352,200 | 9,280,000 + 3,927.800 73:3 , Deposits ............... _84.607,000 84.605,000 | _50,0'5,000__+ 2,000 S 
CE 8,840,700 | 11,580,800 + 2,740,100 309 


L 
° Includes : £H, 231,000 traites et bons de Trésor or, 
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swiss NATIONAL BANK, 


a Feb. 23,| Feb. 14, | Feb. 23, | Week’s | Position — 











NATIONAL BANK OF BULGARIA. 


wee | Hae | is | Movemmanesatart isl oaks aie ee 
ASSETS, 3 A : ASSETS, = £ ; ai , 
nandt bullion—Gold...... 21,1 97,000 21,175,000 16,425,000 16,000 6,847,000 Gol ee ; = 
on Silver .... So 3,340,000, 2,568,000/+ 32,000, "734,000 | Gold, «se-+e+++++ssseeeeeees ne ie 7 — 
Darlehens- Kassenschein .... 582 571,000 446,000 + 11,000 : | Treasury notes ............ 11,841,000) 11,809,000 ee + 32,000 ann 
Discounts oS seve 15,10 5000 15,514,000 19,133,004 — 411,000 4,120,000 | Bills discounted...... ee 37,927,000 37,932,000) 37,817,C02,— 6,000/+ 110,000 
1A ° i ia id , 7 LIABILITIES, 
Notes in circulation ........ 3 Of 3,000 36,289,000 33,81 3,000 726,000 11,037.00) Notes in circulation........ 98.424.00) 97.871.000| 70.320.000, + §53.000 28,104,000 
Seen se-srpnsccenrneseses!, 5,003,000 _5,151,000___5,995,006 128,000 _ 1,350 009 | Denesiis. rome ts rie 28,970,000 29'893,000 — - 923,000 : oer 
The pee Statement of the Swiss Federal Loan Bank (Darlehenskasse ; 
hows that up to January 31, 1920, total issues were £1,067,000, of which £540,000 
° as he id by the Swiss National Bank, POLISH NATIONAL BANK. 
BANK OF SWEDEN. Nov. 30, | Oct. 31, Nov. 30, Month's Year’ 
— - _ — 919. 919. 918. Move it.) Movement, 
| Feb. 14, Feb. 7, | Feb. 15, Week's Position ASSETS. se : © e ” £. —— £ 7 
1920. 1920. 1919, Movement May30,1914 | Gold........ . 327.430 394.089 * 3.3414 397.430 
Assets, £ £ £ ; £ | Silver 1,230,860 1,214,272; .. + 16,588 + 1,230,860 
Gold.... gt Nl eth 14,794,000 14,810,000 16,022,000 —_ 16,000 5,828,000 Fore ign eoin 6, 384, RR 7,531,257 153,574 1,146,377 + 6.231,30€ 
Balance abroad and foreign saad Foreign banks 43,087,197 37,519,923 | 40,026,502)+ 5,567,274) + 3,060,695 
bills..... sezecezeceasonccss 6,206,000, 6,292,000 8,382,000 86,000 6,231,000 | Loans and discounts 282,426,315 230,882 470 | 10,248,389, + 51,543,845! + 272 177,926 
wedish and foreign Govern- i. Other assets .... j 12,415,873 997,723 | 2,026,514,— 1,581,85 10,3&9,359 
Spent securities +..........| 2,684,000 2,681,000 3,034,000 ee cee cous. BIS) 15,590,723) 2,006,51 AE, + 10S, 
EE aon seee=] SE See Se 1,046,000 €,253.000 | Notes in cireul ition 211.810,558 186,178,586 | 46,522,863 + 25,631,972 +165,287,695 
IABILITIES, " Government accounts . 4,079,198 1,935,348 696,366 + 2,143,850) + 3,382,832 
Notes in circulation ........| 36,561,000 37,163,000 39,246,000— 602,900, 12,586,000 | Other accounts 102 008'023 92'734'656| 3.436.136.4. 9'273,367/4 98.571,887 
Deposits at notice ...... 10,751,000) 10,365.000_ 4,814,7%)' + 386.000’ _ 3,870,000 | Reserve 878,061 _ 878,061 72,200 + — 805,861 
——_——— Other liabilities . .| 27,096,715 9,743,083} 1,727,414|+ 17,353,632| + 25,369,302 
NATIONAL BANK OF BELGIUM. 0 ines neta en cee 
~ Position 
Feb. 19, | Feb. 12, | Feb. 5, Week’s May 28, BANK OF ESTONIA, 
1920. 1920 1920. Movem't. 1914. Bi . oh! ; a ee 
ASSETS, . £ 2 £ £ ta June 30, Oct. 31, Nov. 30, Monthly 
Coin (gold & silver & bullion)... 14,253,000 14,155,000 14,129,000 + 98,000 13,306,009 1919. 1919. 1919. ——a 
Becurities .......+.. cesseesees 16,759,000 16,432,000 15,901 000 + 327,C00 27,904,0c0 aes e ‘ £ € 
LIABILITIES. Total cast / re 776.000 917.000 689.000 — 228.000 
Notes in circuiation ......e.. 196,226,000 197,714,000 197,411,000 —1 488,000 37,366,000 | Fyi.-ount and loans 317,000 1.510°000 1.802'000 292.000 
Current accounts ............ 81,333.000, 79,235,000, 90,885 COO + 2,098,000 4,485,000 LIABILITIES. : ' 
DINE. oc Son ccecas 335,000 1,668,000 1,779,000 + 111,000 
AUSTRO- HUNGARIAN BANK. —_ 
os niiiisinigiaianieiniaiaiel ieenchieeniia . eaeaiseeeieereiemcaaadl In the above tables the German mark is converted at 1s; the Austrian crown 
~ Week's Position at 10d; the Dutch florin at ls 8d; the Swedish and Danish kronor at 18 per £; 





Dec. 31,1919. Dec. 23,1919. Movement. May 30, 1914 
ASSETS, £ £ £ 
Ee cnineeeesetseuenene 9,607,000 = 419,000 52,326,000 
Silver . i 2,378,000 ) + 14,000 12,270,000 
Bills disco yunted, warrants 422,907,000 3,0 + 54,334,000 xe 
Loans on pledges ........ 376,929,000 375,460,000 + 1,469,000 
Li ABILITIES. 
Circulation of notes 2,270,053,000 2,212 892,000 + 57,161,000 95,417,000 
DORSEES cccccccccceveses ; 318,407.000 ; on 
NATIONAL BANK OF DENMARK. 
Poa Jan. 31,, Dec. 31, Jan. 31, | Month’s | Position 


1920, 1919, 1919. | Mov. ment May30 1914 
AssETs, £ £ £ £ £ 
Coin and bullion .......2+++-, 12,602,000 12,605,000 10.406,000 — 3,000' 4,258,000 
Loans and discounts ......... 20,824,000 22,730,000 15,0*5,000 — 1,906,000 4,915,000 
Debtors abroad.......+0. oe 912,000 1,640,000 5,563,000— 728,000 1,339,000 
Becurities ..... eseceeseesess) 352260,000 3,224,000 1,681,000) + 2,000 666,000 
LIABILITIES, 

Circulation........++. eeeeess| 26,375,000 27,186,000 23,936,000— 811,000 8,737,00C 
PROMGEEED cccccecoceccoccesees 1,919.000 4,006.000 6.740.000 2,087,000 372.000 
BANK OF NORWAY. 

Feb. 16, | Feb. 7, Feb. 15, Week’s Position 
1920, 1920, 1919, Movement May31,1914 
ASSFTS, z £ £ £ £ 
Coin and bullion—Gold .... 8,128,000 8,150,000 6,712,000 2,000 2,700,000 
Balance abroad and foreign 
ale ne meena eel 3,076,000 3,542,000 3,528,000 466,000 1,572,000 
Norwegian &Foreign Govern- 
ment securities. ........00 579,000 579,000 716,000 486,000 | 
Discounte and loans ........ 17,616,000 18,069,000 21.295,000— 453,000 4,237,000 
LIABILITIES, 
Notes in circulation ........ 22.183,000; 22,584,000 22,569,0¢ 401,000 6,252,000 
Deposits at notice .......... 3,238,000; 3,451,00C, 5,447,000 213,000 396,000 


The right of issue of the Bank of Norway is calcuiated at--(1) The stock of 
gold (coin snd bullion); (2) the available balance abroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
banken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 mililop crowns above the stock of gold, 


NATIONAL BANK OF EGYPT. 


Nov. B, Oct. 31, Month’s Position 
1919. 1919, Movement. May 31,1914. 
ASSETS £ £ £ & 
Dctinssdbnueeiesscaeeeen eee 3,419,000 3,419,000 : 1,612,000 
nment securities ....cee. 79,733,000 76,974,000 + 2,759,000 2,137,000 


LIABILITIES, 
Sirculation .eccccccccecs 


61,436,000 + 17,282,000 





2,462,000 
at Geposits......cccce- 13,501. 000 11,613,000 + 1,858,000 2,374,000 
( re 18, 430 000 18,817,000 — 387,000 2,728,000 
I thority of the Egyptian Government British Treasury Bilis toan amount of | 
&pproximately £20 millions were deposit ted in lieu of gold, 
BANK OF FINLAND. 
Feb. 7, an. 31, . 8, Position, 
1920. 1926 "]919,° Movement. Jyporition, 
ASSETS, z £ £ £ £ 
Gold ...... pk <maeechuans 1,705,000 1,705, 1,706,000 ee 1,404,000 | 
Balance abroad and foreigr ] 
dilis eececescese.! 5,753,000 5,895 000 12,680,000— 142,CCO 3,615,000 | 
and Foreign Govern- | ! 
tsecurities .......... 40,225,000 40,109,001 32,926,000 + 116,000 873,000 | 
Di ints and loans........ 8,107,C00 7,272,000 3,155,000 + 35,000 4,206,000 
LIABILITIES, 
Notes in circulation ........ 45,635,000 45,10 5.900 4%,864,000 + 530,000 4,958,000 
v sits at notice .......... 4, c07. 000 | 4.508 00, 6 :826,000  - + 599,000 849,000 
BANK OF PORTUGAL. 
—— Dev. 24, Dec. 17, Dec. 10, Week's 
1919 1919, 1919, Movement. 
ASSETs, £ £ £ 
and bullion....... ccece 5,396,000 5,395,000 5,388,000 
PEE ss cksanascnewiwees 1,715,000 1,715.000 1,715,000 
NINE, «cc ncenendeucs ‘ 604,000 567,000 6 9,000 + 37,000 
een rs 11,560,006 11,167,900 11,303,000 + 393,000 
yOvernment loans ........eee0e- 60,026,000 60,036,000 60,026,000 ee 
LIABILITIES, 
Notes in cizculauion ....... seeee 72,417,000 172,247,000 170,676,000 + 170,00C 
SPIE vccccacctancbancsecacscs<]. Goranee 4,374,000 5,714,000 + 201,000 


the Norwegian kronor at 18/15 per £; the franc, lira, peseta and lei at 25 per £; 
the ven at 10 per £: the American doilar at 4a; the Portuguese escudos at 4s 
the Bulgarian lev at 25 to the £1; the Greek drachma is converted at 25 per £ ; the 
Egyptian pound is converted into sterling at ££975 to £1,000; the Esthonian mark 
is converted at 25 per &. 





LONDON RATES. 





| Gsida|\%s|/ 5/4. |\84/ &e 
| 28 Ss 20 38 ss 23 28 
Bank rate (raised from 5% Nov, 6 © | % % % % % 
| ace aaccnmeuaneenhs ecece 6 6 6 6 6 6 6 
| Market rates of discount :— - ; 
60 days’ bankers’ drafts.......... 53 4 536) 585 526 52 $8) £4 $2) 53 2 
BN Gi ic ccccccnccsccceces| ST 546 546 526 5é 42 5h eh 5h > 
@ months’ do .....cccccccscceee Sth 7 566 | 586 ShG , 5E $9) SE 38, 5G 38 
6 months’ do......cccccccccccces Sta 2 56 6 | 56 6 | 56 6 | 5a 38i 5Z 38) 52 3; 
Discount (Treasury Bilis) :— 
3 months* (£98 12s 33d)....eee00. 5h 24 54 54 55 54 54 
6 months* (£97 5s 1jd)...... inact ae 54 54 54 53 a4 5A 
Loans: natbay veaag pumunaiensewda Se 43 3144 3 44 4) 4 343 4°43 38 
ih nn cescerecenwences eeesocces! TS +4 4+ 44 44 44 44 
Oeposit allowances: Bankst ........ 4 4 4 4 4 4 }4 
Discount houses at callt .......... 4 4 4 4 4 4 7 4 
At notice ¢ || Tanueaieewamadualees oe! & 44 44 43 44 44 43 





} + Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919. | Lowered from 3}9% to 3% on June 
5. 1918, but was raised to 33% on July 31, 1919, 10 33% on Oct. 6, 1919, and 43% 
on Nov. 6 6, 1919. 
* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
May 31, 1919. 
bills were also 
1 


at which rate they remained until they were suspended on 
Daily sales resumed on July 34, 1919, when two months’ 
introduced. The daily sales of two montis’ bills were stopped on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 32% 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; six 
months, 4% On Octol 
raised 1% to 43° 
months’ 
to 53%. 


r 6, 1919, the three months’ Treasury bill rate wag 
%,and six months 1% to On November 7, 1919, the three 
rate was raised from 43% to 54%, and the six months’ rate from 5% 


Comparison with previous wee 














£2 Bank Bills. ‘Trade Bills. 
ca — —_ — 
43 5 Months + Months. 6 Months, 3 3 Months.|} Months (6 Mouths, 
1919, % o% % % % | % 
| Dec. 12......42 4 Sf 85th 2 53 9 & 3/6 9] 6 
19 ..0../4% 9! 59 z | 53 54 6 3 | 6 ; 64 
23..000-/9 4) 53 sh OU RCO GOS | 6h 64 
1920. | 
Jan. 2..000./5 3 52 £52 B S$, g 6 2 | 6} 4 | 64 
S.ccess | 9) SS # i # Sf, gz 6 2 | 63 $ | 64 
16...00-| $ 4 Sts §| 58 t# 5t4 Z 6 6 + | 6% 
Bocce ee 9) 58 fs 58 6 6 2/6 3% 
| SO...0. (4% 4) Sf 3 | 53 58 6 6 + | 64 4 
| Feb. 6... 54 53 $3 52 ; 16 6 3 | 64 - 
Veccace-i 0 58 RI § 5% 6 6 6 4 
20 snes NG 543 G 544 2G 6 { 6 4 
a | 4 & $3, 56 64 6} 63 
| FOREIGN BANK RATES. 
| e-— Bank Rate —~ -— Bank Rate —~ 
Changed. % Changed. % 
Amsterdam .... July 1,1915 .. 44 Madrid ........ Nov. 10,1919 .. 5 
| Berlin Dac. 2.50% ««. & | PRB... cccccece ig. 26,1914 .. 5 
| Bombay June 12,1919 .. 5 Petros grad. sanee July 29,1914 .. 6 
| Brussels June 5,1919 .. 4 | Rome.......... Jan. 11,1918 .. 5 
| Calcutta ...... June 5,1919 .. §& Stockholm June 12,1919 .. 6 
| Christiania .... Dec. 18,1919 .. 6 Swiss Bank 
| Copenhagen.... Oct. 7, 1919 6 places........ Aug. 22,1919 .. 5 
| Helsingfors .... Nov. 18, 1919 7 POEM cscccecns Nov. 18,1919 .. 803 
| Lisbon ataciess Jan. 15, 1514 5 | Vietine <.ccocse April 10,1915 .. 5 
| According to advicer received from Sofia, the discount rate cf the Nationa} 


Bank of Bulgaria on June 14th, 1919, was 04% and advances the same rate, 
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LONDON COURSE OF EXCHANGE. 
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On | Usance | Tues., Feb. 24. Thors., Feb. 26. 
_—————— | —- —— 
Amsterdam and Rotterdam......... Cable | 918 933 9 _ ae. 9°24 
covvecccvcccoce eccececocccces | 3 Monthr nom 
aoe Sala eile nimpabadannets \"cheque | 4615 4635 | 4630 4660 
BAFIB cccccccccccccccesccce ecccccecs | Cable | 47°70 48°10 48° 0 45°50 
ENED. cckunereseneh ee vnaeesvese so 13 Month+| 4840 4880 | 4845 49°25 
Marseilles ........... venbeaaseaneee 13 Month: | 4810 48°80 4885 4925 
Bwitserland ........... erccccccccees | Cable | 2085 2095 21u0 210 
DGD  ccccccccccecces pprebensbunts 3 Month+; 21°55 2165 2175 2185 
S65 656508608 «ruebubasevenso™ Cable | 32403 3270) | 33100 33400 
Italian Bank nome coccceccccsccece! 6150 62°50 6200 6300 
i ° ° 3 Montbr) nom nom 
| 3764 3384 | 337 339° 
| _339 341 ow I = + : D 
Madrid and Spanish Bank places....| Cable 19°45 19°55 4 9 58 
Ditto conn penene eee 3 Montbe| 59} 3 593 602 
= and ate. © cccccevccecccees Cable | 17 i8 7 18 
cvcvcccccesccce ppesneencesest © EN nom nom 
eeeeass oeneenoeesnseoceessece Oable 22°77 =. 22°87 2275 22°85 
Christiania...... cosecccccsccconscess| Game | 1975 199) 19°76 «19°36 
Btcckholm ......... ecccecccocece 7 Cable 1819-18-29 | «1822 = «1852 
Boandinavia ..... ccccccecccecccece| © Eeemene nom nom 
DL chistevaoneseseovssneees Cable | 82:00 8700 | 7300 78°00 
POPPED coceesngeesenecesccese Cable 70 71 70 71 
BED G0 SARGIO 2 oc ccccccccccccccecece Cable | 17} 18} 174 184 
BERGER. 0 cccrcccecccescocccecce eeee-| Cable | 31°00 52 00 31°25 32°25nom 
Calcutta and Bombay . eesees| Demand | 2/8 27 | 2/65  — 2/6ts 
EPED ccccsccccecce poccovocecccecs SOdays’ sat | 2/72 € 
FOREIGN RATES OF EXCHANGE ON LONDON. 
7 7 { tinte Kade Rate 
Usance| Par | Feb. 28, Feb. 20, Feb. 27, 
| 1919 1920 1920. 
oni ltrance 00 £1 (Cheq'er| 25°22 | 27-10-25 45-50-55 | 48:30-35 
pt a lmarks to £1 Sight 20°43 o* 325-326 538 - 339 
Vienna |krone to £1 Sight | 2402 825 - 875 | 875 - 900 
Prague ...-- lkrone to £1 ~ - ow 5 ° 305 325 30-30 
Warsaw ...-- irbls to £1 a | ee 500 - 520 530—550 
Bukarest ....jlei to £i oe | we 0 220-250 | 25> 35 0 
Amsterdam . jfiorin to £1 Sight | 1210; | 11° 5658 9° 25-27 9°22-24 
Brussels..... |francs to £1 |Cheq’es| 25°224 | 27° 4045 | 44°90-45°0C) 46°7 : 80 
Christiania kroner to £1 Sight 18° 15S 17-52-55 19 7981 3 85 87 
Stockholm....|kroner to £1 | Sight | 18°15 | 16°91-95 i8* 27-30 18 * 21-23 
Copenbagen . |kronerto £] | Sight | 18 15° 18 + 26-29 22° 90-95 22° 77-80 
Helsingfors ..|F. marksto£], Sight | 25°224 oe 84-86 | 78-80 
Greece......- irachmeto£], Sight | 25°22) ie 0 * 00-3) 2: 1} —— 
Ee sconces liire to £1 sight , 30 * 25-374 | 61°25-50 | 62° 35-45 
Switzerland . |francsto £1 Sight 23° 0043 2b° 25-35 | 21 00-10 
Madrid ..... pesetasto £) Sight 22 60-70 19 7075 | 19°58 62 
Lisbon ..... pence to mils. Sight 333—345 164—17 | 16} —17% 
Alexandria....|piastres to £) Sight | 973—7, 197 ra 97;-3 
New York.....|dollars to £1 Cable | + +764—73 +5° 394- 424 | 3/4—38 
Montreal dollars to £1 Osble " 4°85 —853 +5° 97-4°00 9Ly—924 
Buenos Ayres |pence to dols. T.T. ‘ | Sla-g 638 -8 | 693—70 
Rio de Janeiro|pence to mils. 90 dayr 16 132, 18h | 188 
Montevideo ..jpencetodols. T.T. 61 604-618 t71g—TiZ | 714-72 
Valparaiso ....|pence to peso 90 day: 18 | Of _ 1Sé& 
Lima ...... |Eng.toPer.£190 days} Par | 73% dis 173% dis. 73% dis. 
Caloutta......|ster.to rupee) T.T. |) 10 to! te6-6¢pd (12-8 9d | 26 7i-4d 
Bombay ......|ster.to rapee T.T, |} Gold! is6-6d (2s 849d | 28 73-4 
Madras ...... ater.to rupee T.T, |! Sovn.| le6-6¢9d {28 84-9d =| 28 73-40 
Hong Kong... .|ster. to Seles T.T, s ld tos 10d | 58 7d-.1d 
Shanghai ... |ster. to tae) ¢.F. 4s 74d +8s $d-83 11d) 83 2-7d 
Singapore ... |ster, to dollar) T.T. 2e 44-fd [ta 443d | 28 443d 
Yokohama... .'ster. > 28 2s 1e- gd |t2s9 | 2s 9A lojd 


to yen 


| sand 


4 


+ Rate ter previous day, 


4 10d 


CURRENT RATES OF EXCHANGE IN NEW YORK, 


The Irving National Bank cable the following exchange rates :— 











| 





New York on | — 
— | 
London— | 
60 day8 ...-+00- | 
Cable.... } Dollars for £1 | 4°8666 | 
Cheques . -) | | 
Paris .....cccccecs . } 
oe. eseee } Francs for 61 | 5183 
Italy ....-++eeeeees | Lire for $1 | 
Spain osvcvccccer. | Cents for] peseta | 19°30 
Amsterdam......-- | Cents for 1 guilder | 40°195 
Petrograd ......-- Cents forl rouble | 51°50 
Copenhagen .... 
Christianis Cents for l kroner | 26°50 
Btockholm ...... 
SNBED 0c cccenrecs Cents for] drachma! 19°30 
Yokohama ........ Cents for 1 yen 49°85 
Hong Kong ...... Cente for Mexican $| 63°65 
Buenos Ayres...... +o 
Rio oe Janeiro .... Cents for 1 milreis | 32°42 
Valparaiso ........ Cents for 1 p so 20°61 
Brussels .......... Francs for $l 5°183 
WHORE occccccccece Cents for 1 krone °° 
PEED Ssseseeccsss 


CoMMONWEALT 


On de nand....} 


3O days 
€0 days 
90 days 
120 days 


Cents tor 1 mark 


Rate 
Feb.. 
1919 





41125 





COLONIAL RATES. 


H OF AUSTRALIA AND 

















London on Australia and 
New Zealand. 
Buyii ing Selling. 
| Aus- New Aus- New 
tralia. Zeal'’nd | tralia. |Zeal'nd 

oe .. | 100) | 1005 
974 974 par par 

| 97 97 = 7 

. 964 964 | ° 

| 96 S| ioe ee 

oe oe i e i ee 


DoMINION 





Rate 


Rate Rate 


27| Feb 6, Feb. 13.' Feb. 26, 


1920 1926. 1920 
3°24 339 33125 
3°30 345 33750 
32925 34425) 3°3675 
14.75 13 37 14°31 
5°98 615 69 
19 89 17°t5 18 42 
17 10 17°60 17 45 
$7°°-75 9 37°:0 367) 
14°00 1400 14°00 
14 70 ln 15 1490 
17 00 17 50 17°20 
18 15 18 75 18°60 
13°00 11 80 10 90 
38 +0 48 00 47 50 
102 1c0 9 
i0°2 ib°2 10°280 
8°50 38°70 39°70 
22375 22°59 22°00 
44°75 13:20 1375 
0052 036 039 
1:05 1:04 103 
OF New ZEALAND. 


Australia and New Zealand 


1 Lor 





don 


Buying Selling. 
" Aue- New Aus- New 
tralia. \Zeal’nd. tralia. Zeal'nd. 
— — |-——— —— _ —-—. 
we ‘ 1003 101 
9 99 1004 1004 
983 983 100: 1008 
984 98% 993 993 


= SEE es 
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Unton or Sourn AFRICA. 


February 21, 1920. February 12, 1920, 

















— 


London on South Africa South Africa on London 















































Ee) 
Buying. Selling.* Buying. | Selling, 
_ eae oo) - e 1 % dis, 
T.T. | Above £500 . oud 1% | ae 11) x, dig, 
ea par § % dis 4% prem. 44 % dis | if. % dis, 
ES novvdntsenndedseness o oe - } - 
eae - ne j 
DD: a cesteesuuehs ten 8 ¥ 3% dis 54 % dis. 
ree 12% 14% dis e i 5 % dis 
er 24% 21% dis. : | 63% dis 
120 days sans 3+ 34% dis. - —_ 
* Prem um over £2, 000. 1}. 
T.T. rate on South Africa, 44 % premium. 
NEUTRAL RATES OF EXCHANGE ON GERMANY, 
| Par | Rate, | Rate, Rate, | Rate 
Level. Feb: 26| Feb. 11, | Feb. 18, | Feb. 25, 
| 19:9. | 1920 1920 1°20, 
Amsterdam ..|Florinsto 100 marks| 59° 26 | 24°S74 | 2°70 2°70 2°80: 
Switzerland ..|Francs to 100 marks| 12345 | 4°50 | 605 6-20 645 
Copenhagen ) ! 1 38°00 7 7°20 725 
Stockhoim .. > |Kronerto 100 marks | « 35°50 550 5°50 560 
Obristiania../ | i 137.0 6 25 625 | 635 











INDIAN TREASURY BILLS. 


Up to February 7, 1920, Indian Treasury bills were issued to 
the following amounts :— 
Res. 
1,36,39,05,000 
96,57,85,000 
2,32,96,90,000 
1,78,44,70,000 


54,52,20,000 


October 16, 1917, to March 31, 1919 ...... 
April 1, 1919, to February 7, 1920 





Bille discharged .ccccccccccccccccccccces 





Bills outstanding on February 7,1920.... 


BULLION. 


The gold movements to or trom the Bank of England are no 
longer announced. For the week ended February 25, 1920, the 
stock of coin and bullion showed an increase ot £1,944,155, 
compared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Goid Imported into the United Gold Exported from the United 














Kingdom, Kingdom 
Week | Week 
Countries from which Ended Countries to which | Ended 
Consigned. Feb. 25, Exported. | Feb. 25, 
1920. 1920 
£ i £ 
British South Africa ........ 811,815 TE <cccneiseseenessaqumes | 27,520 
Other CoOuntries...cccccccces 1,782 a i a 18 500 
Union of South Africa ......) 5 186 
Straits Settlements ......... | £49,759 
Total value of angente ol|———-——'_ Total declared vaive of ex) 
___ gold 2 4eeees <teenl ae ports registered in the week) 609,965 
Messrs Samuel Montagu and Co, write on February 26th as 
follows:—‘* Gold: The Bank of England gold reserve against its 


note issue is {109.713,8g90, another substantial increase, on this 
occasion of £1.977.270. Gold has not been available on some 
days, and was theretore quoted only “nominal” on those occa- 
sions. The demand has emanated almost entirely from the 
Straits Settlements and South America. It is reported from 
New York that $13,050,000 and $215,000 in gold have been 
shipped to South America and Mexico respectively, while 
$7,000,000 in gold have been engaged for shipment this week to 
the former. Further substantial amounts are also reported to be 
engaged for export to South America in the near future. 
An Indian correspondent unter date January 30th informs 
us that the up-country demand for gold was 50,000 to 60,000 
tolas a day, aud that, in addition to Government offerings, there 
was a supply ot American gold dollars, sovereigns, and English 
bar gold, believed to be smuggled. Reuter telegraphs that a 
overeign is worth 37 shillings in the Aden Bazaars, and it has 
been reported that there is a ready market for Britis h sovereigns 
in Mozambique. The Customs at Rangoon, in order to prevent 
illegal importation, seized about 2,500 sovereigns and 3.000 
American twenty-dollar pieces on the s.s*Hongmoh.’ When 
we remember that the Mint value of gold before the war was 
1.395 German marks the fine kilo, the statement of the N 
Zivchey Zeitung that gold has changed bands in Germany at the 
rate of 67,000 marks the fine kilo is a powerful illustration 
of the financial collapse of thatcountry. Silver: On the whole, 
the market remaived fairly steady, and faced undismayed, 
yesterday, the somewhat alarming drop in the Shanghai 
exchange of 6d, as compared with the quotation before the 
Chinese New Year. Sellers naturally ask in what way the 
Chinese situation has changed. China commodities are likely 
to be still in excellent demand, the internal unrest is not yet 
allayed, and the inquiry for silver from the heart of Asia cannot 
be ot atransitory nature, for it is based on distrust of paper 
pomeneney. The Indian bazaars, beyond a desire to know the 
bg amen of the market, have not yet celebrated the removal 
import restrictions by orders in this country of any im- 
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February 28, 1920. | 





oortance. As regards the actual price of silver in London, it is 
robable that the extent of the premium on the currency pound 
js of more importance than the relation between supply and 


den 1and of the metal, because the price of gold is an 
ndex of the American exchange, which establishes the 


gar between the price of silver in New York and London. 
The1 — coinage ol the year amounted to 50,79 lakhs, involving 
:go} million ounces of standard silver. In addition to the silver 
obtaine ‘ed from America under the Pittman Act, there were pur- 
chased in America 59 million ounces, in Australia g million 
gunces, and from the East 8 million ounces. The Bawdwin 
mine, of which the output is, under arrangement between the 
Secretary of State and the Burma Mines Company, entirely | 
reserved for the use of the Government of India, 
2 million ounces. The stock in Shanghai on the 14th inst. con- 
sisted of about 30,000,000 ounces in sycee, $11,000,000, and 63 
lacs of silver bars and United States dollars, as compared with 
about 27,250,000 ounces in sycee, $11.500,000, and 10 lacs of 
silver bars and United States dollars on the 7th inst. The 
Shanghai exchange is quoted at 8s 2d the tael.”’ 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 
are as below :— 




















‘Gold. Silver Silver. 
1920. Per Cash, Forward. Date. Cash, 
Ounce Per Per Per 
* | Ounce. Ounce, Ounce, 
oe s ad a a | d 
Feb 21..... 119 6 828 803 Mar. 4, 1914 27 
23.e0-, 122 8 | 82 801 3,1915 | 2332 
M..0-) te G 82 804 3, 1916 27 
25..... 120 8 823 803 2,1917 | 37} 
B.coe, EE .S 82} 80: 1,1918 424 
Bliss 122 4 | 823 82 1,1919 | 47% 
NOTICES. 
We are informed that the National Provincial and Union 


Bank of England, Limited, have decided to establish branches 
of the bank in Scotland, and have already acquired an important 
site at the corner of St Vincent place and Queen street, Glasgow. 

A branch of the National Bank, Limited, will be opened at 
No. 21 Leadenhall street, London, E.C. 3, on Monday, March rst, 
under the management of Mr George Costello. 

The kondon office of the Merchant’s Bank of Canada 
announces that a Bill has been introduced into the Quebec 
Legislature to permit the bank to erect a branch at the corner 
of Sherbrooke and Metcalfe streets, Westmount. 

The Bank Belge pour |’Etranger announces that it has sub- 
scribed 5,000,000 pesetas of new shares of the Banco de 
Cartagena, of Madrid, which will bring the capital up to 
15,000,000 pesetas. Two directors of the Banque Belge pour 
|'Etranger have joined the board of the Banco de Cartagena, 
which, besides its office at Madrid, Las branches at Cartagena, 
Mucia, Seville, Alicante, Huelva, Cadiz, Melilla, Lorca, La 
Union, Aguilas, Crihuela, Mazarron, Cieza, Caravaca, Hellin, 
Elche, Yecla, Totana. Certain Belgian concerns have already 
large business interests in Spain, and the arrangement will no 
—_ lead to the development of Belgo-Spanish commercial 
relations. 

To meet the growing demand of its West-End business, the 
Guaranty Trust Company, of New York, whose main London 
ofice is at 32 Lombard street, E.C., has leased the ground floor 
and basement of the property at 50 Pall Mall, and is refitting it 


NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 


Registered in the Transvaal. 


£4,015,000 


TO BUSINESS MEN. 


With more than 450 Branches in South Africa, 

as well as Offices in New York, Antwerp, 

Bombay and Port Louis, the Bank is in a 

particularly advantageous position to be of 

Service to all business men desirous of extend- 
ing their trade abroad. 


Capital and Reserve 


Full List of Branches and Particulars sent on application. 


LONDON OFFICES : 
CIRCUS PLACE, LONDON WALL, 
13 St. Swithin’s lane, E.C. 4. 


E.C.2 
25 Cockspur street, S.W.1 
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as a modern banking office. Extensive alterations are being 
made, and the decorations and furniture are of special design. 
It is expected the new space will be ready for occupancy on 
May st. 

At a regular meeting of the board of directors of the Chemical 
National Bank of New York, held on February 11th, Mr Frank 
K. Houston, now vice-president of the First National Bank of 
St Louis, Missouri, was appointed a vice-president of this 
bank 

The London County Westminster and Parr’s Bank are 
appointing two chief general managers. In this position Mr 
F. J. Barthorpe, at present senior joint general manager, will be 
associated with Mr John Rae. Mr Rae was joint gene ral manager 


supplied | of Parr’s Bank when in 1917 he was appointed treasurer of the 


Bank of Scotland. That post he will shortly resign, by arrange- 
ment with his board, in order to take up the new appointment. 
A working arrangement is already in force between the banks, 
but in order to prevent any misunderstanding on the part of the 
stockholders and the pul ‘lic, it is officic illy announced that no 
negotiations for their amalgamation are in contemplation. 





ANALYSIS OF BALANCE-SHEETS. 





POWELL, DUFFRYN STEAM COAL. 
December 31, 1919. 




















LIABILITIES. ASSETS. 
Amount. Ince. or Dec. Amount. Inc. or Dec. 
£ £ £ 
Ord. shares.... 2,323,751 .. + 89,375 Coliieries, &c... 1,889396 .. + 121948 
Pref.shares.... 155,795 .. ‘ PRR cacec - 226,067 .. + 15,633 
ae 200,000 .. + 80,615, Investments .. 523,649 .. + 357,526 
Prem.onshares  65,€61 .. + 65,661 Dead rents re- 
Fire insurance coverable.... $4,635 .. + 2,S70 
reserve ...... 15,000 .. Debtors, &c. 790,386 .. — 162,388 
Pensionsreserve 10,000 .. =e ee ee 347,626 .. + 100,414 
Creditors, &c... 2,509,562 .. + 826,753 Investments in 
Profit and loss 427,865 .. 26,103 Govt. loans... 1,367,665 .. + 420,047 
——— = CWO ccccccese 504,210 .. + 180,246 
UD dicacs 5,707,634 .. + 1,036,295 TORR ccc ces 5,707,634 .. + 1,036,296 
THE MERCHANTS’ TRUST, LIMITED, 
January 31, 1920. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or — 
3 £ 
Pref. stock........ 687,500 .. Investments ...... 3,004,893 .. — 95,326 
J er 687,£00 . Advances on 
Debenture stock .. 1,320,000 .. mortgages,&c. .. 27,146... — 4,744 
Int. accrued S500 .. He Temporary advance 210,800 .. +210,800 
Unclaimed divs. .. 862 .. + 61; Sundry accounts .. 6.158 .. + 2,529 
Temporary loan.. 210,800 .. +210,800) Cash.............. 74,510 .. + 55,535 
Sundry outstand- ; 
ing accounts .,.. 39,075 .. — 51,171 
General reserve .. 260,000... a 
Dividend fund .... 43,750... of, 
Profit and loss .... 54,730 .. 9,104 
POUR. cece 3,323,507 .. + 168,794 Totals sccesee:s 3,323,507 .. + 168, 794 
MAPLE AND CO. 
December 31, 1919. 
LIABILITIES. ASSETS. 
Amount, Inc. or Dec. Amount. Inc. or Dec 
£ £ £ 
Pref. shares .... 1,000,000 4 Cea ccoannn . 175,646 .. + 97,516 
Management Bills, &c. ree 4,569 .. — 176 
SMOTGS « .cccses 200 .. ots Sundry de sbts . «eee 2,096,815 .. + 467,838 
Ord. shares...... 1,800,000 .. + 800,000 | Stocks, &c. ...... 2,045,053 .. + 61,856 
34% deb. stock .. 500,000 .. ae Freeholds and 
4% deb. stock 500,000 sk leasehclids .... 1,059.360 .. + 457 
ee, eee 550,500 166,500 | Horses, vans,&c. 62,453 .. + 18,767 
Do for rein- Plant, &c. 38,295 .. — 21,424 
statement of Investments .... 241,625 .. + 107,822 
premises .... ‘ — 30,000 
DM wacsoonees - .. — 320,000 
Trade creditors... 260,118 .. + 119,346 
Sundry creditors 397,711 .. 61,521 
Reserve for ex 
cess profits.... 320,000 .. + 330,000 
Profit and loss .. 386,287 .. — 61,711 
Total . ces 5.724,816 .. + 732,656 | RRs encase 5,724,816 .. + 752,656 
HARROD'S STORES... 
January 3}, 1920. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. | Amount. Inc. or Dec 
£ £ £ 
Ord. shares 1,425,000 .. 475,000! Property and 
Pref. shares 1,200,000 .. ° goodwill, &c. 90,000 .. 
Undivided profits a .. — 435103) Conversion of 
Deposits, &c..... 975,725 .. + 29,085 Founders’ shrs. — 348,600 
Sundry creditors 1,050,043 .. + 541,693, Brompton road 
Reserve . 1,711,875 .. + 191,489 leasehold...... 1,202,649 .. + 24,813 
ys ncccnwsn'e 489,409 .. + 409,409 Sun.leaseholds.. 102,382 .. — 110,085 
Pension funds .. 72,933 .. + 4,592 Freeholds ...... 1,255,785 .. + 417,085 
Sinking funds 212,778 .. + 22,359. Plant, &c........ 561,791 .. + 65,681 
Unclaimed divs. 448 .. a. Horses, vans, &c. 27,288 .. + 14,165 
Profit and loss .. 566,935 .. 309,292 Sundry debtors... 1,617,799 .. +1,131,482 
. Investments .... 982548 .. + 100,000 
Stocks .......... 1,599,178 .. + 531.015 
Unexpired insur. 7,000 .. + 1,750 
Cash .... .. 258,726 .. + 120,540 
Ns vce 7,705,146 .. +1,947,846 WO cscs oe 7,105, 146 .. + 1,947,846 
OIL OUTPOTS. 
Baku CONSOLIDATED OILFIELDS, Limitep.—Estimated production 


of crude oil for November last 430,800 poods; December, 


poods. 


422,000 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways as from January lst, 1917. 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 





Present Gross Receipts for Total Gross Beccip'« 
| Period Ending Mile- | Week or Month. a 7 
age. | 1919-20. | +or— | 1919-20, | + or = 


Name, 


INDIA, 











Re. Rea. Ra. Be. 
Assam Bengal ....'6 weeks Jan. 17 83  2,32,352 + 36.855 3534427 &  8,69,826 
Barsi ut. Ry...... 45 week 24 118 31,00 + 81 1242400 + 6,01,400 
&N.Westr 1/ week 17' 2,065 4,93,1¢0 * 12,994  68,00,.213— 7,15 961 
| Nagpur... 12 weer: 17 2,695 | 15,035,010 - 247,00 5,19 38,4304 39 21,265 
Bombay,Bar.& 0.1 20 week. Feb. 14 2,871 , 18,53,) CG , 116,00 3,6539°00 + 18,47,000 
Burma ...... es: 5 week: Jan. li 1,348 6,16,46+ + 45.869 85 6.169 + 9 80,495 
Delhi Umblla Klik» 20 week Feb. U4 239 85,300, + 18,05e 17,645,875 + 45,925 
Indian .... 2. weeks 14 «=B,771 | 26,70,0. 185.0. 5,220,000 — 24 15,000 
G.IndianPeninsnl: 0 wes 19 §,1824 27,356,010 — 65 1(0 5,12,88,409 —  44.82,59 
Madras & 8. Mah: 7 weebs Jan. 24 3,152  10,60,00 - 4,494 1,70,1),347 4 7,67, 
Rohilk'd &Kumao: (6 week 17 259 2593 - 11,571 6.7818 = 6517 
Do Lucknw-Breill) | 6 wees- 1) 287 6181 — 61% 7,52,620-— 2,09 419 
Bonth Indian. .. \? week 1? 1,882 6,73,54 | - 73,977 314,865,231 ¢  35,17.248 
Sthn Punjabimnth imnth Oct. 3 716 = 6, 29,697 -107,92:) 629,69; —  1,07,922 
FOREIGN. 
"ARGENTINE. (a) ‘ ' 
| é é a e 
Argentine N. E. ..74 weeks Fel). 21 762 11,2004 1,10 394 000 + 81,100 
Argentine Trans. 34 week: 1 lll 4,350— 22 92,566 — 28 224 
B.A.and Pacific 34 weeks 21, 5,636 156,000 4 35,0,0 4,854,000 +  1,08:,000 
B. A. Gt. Southern 34 weeks 22) 3,702 193,000 + 35,000, 5,958,000\ 1,323,000 
| | Net 76,000 + 2,00 2, 270004 1,953,000 
B. A. Western .... '4 week 22} 1,882 105,0¢%'+ 35,0u. 3,2-6,00' +} 964,000 
Net 29.000/4 10.00. 1,427,000 ¢ 679.0 0 
Seo 7mnths Jan. 31 190 49,6754 2407 518,633 + 23 827 
Oentral entine. 34 weeks bel). | 306 rt + ‘ =e 5 Tas + 166560 
} et €2,000 + 44,5 187,100+ 1,420 
Oordoba Central .. 34 week: 21; 1,806 §5,50.'¢ 12,1 2,018.10. 554,690 
Entre Rios........ 34 weeks + 8ll 28,80 + 6,50 77100 + 117,7.0 
BRAZILIAN (b) | 
| ‘ 
Brasil Gt. South. Imnth Jan. 31} .. | Me58,750 + 11.66) = 
Gt. West, of Brasi! 6 wees Feb. 21; 1,010 280) + 7,8 228,600 + 70,160 
Leopoldina........ 8 Weeke 21; 1,83! 63.85 + 25.223 4.91534 2146.8 
Gan Paulo ........ 8 weeks 22 1534 40,5784 %,6.6 761,251) 4 162,956 
State of Babia,8.W l moth Jan a) 62 Msell+,0u04+ 21,00 ee oe 
CHILEAN AND 
PERUVIAN, 
Antofagasta ...... 8 weeks Feb 20 838 415\4 27 965 $46 965 4 296,295 
Aranco.......,....| lmnth |Dec. 51! 644) 14.5 0\+ Sx ° os 
Nitrate (2 weeks).. 6 weens Feb. 15 366 27,727 + 13,512 ee r 60 742 
Peruvian Corp..... 7 mnt'sJan. 31) 1,069 S1,297,S2u| + 287 &7 8,280,294 4 1,969,929 
DEE Dechinbnessin 7 mnths 31) 30,5.8 + 19,275 127,5.5 > 2,628 
Cray, 
Onban Central... 34 weeks Feb. 21 562 41,383 + 3,966 742,250 + 137,7" 
Havana Central . (54 weeks 14) re 134264 2,54 349,25 + §9 6 
Onited of Havana. 74 weeks 2 681 97,495 + 12,4:5 2,005,691 » 356 205 
West of Havana *. 34 waeks 21 156 15,450 — 440 502,091 4 44,74] 
URUGUAYAN 
Oentral Uruguay. (34 weeks Feb. 21 272 19,639— 6,078 760,085 45,065 
O.Urug.(Kast. Ext.) 34 weeks 21) 511 6,78) © 193 202,374 t 31 35) 
O.Urng.(Nrth. Ext) >4 weet s| 21 186 3,021'— 1,38! 125,904 2,117 
0.Urug. (W: at. Ext) 4 wees vi 211 | 2.555 — 327 94.4.9 ¢ 3,702 
Midland U) uzuay 7mnths Jan. 31) 518 18 298 + 714 136,803) + 19 192 
North-West Urng. 7 mut! 34) 113 BiBoi¢e 1,80 48,240 + 2,526 
Uruguay North 7 mauis 31 73 Z915\r 556 16,4054 &,608 
OTHER Fore! 
Alcoy and Gandia weeks | 2) B35 «Ps 1,00¢ ee 85,00 000 
BY cepecrees a lmoth Jan. 51 16 2452 — 209 . uid 
a wuibs l 136 5i.\— 1 62,9254 4 
Oolombiar Nat.Riy 12 oni ks ; 86 — 13,4 17: b 23:80 
ta Rica ....... 6 mnths 3 189 + 6,5 145 671 + i4,(8) 
Dorado Extension. 1 muth 3 0 + te 12.0 0 + 42 
Bgyptian Delta... {33 weeks 3 659; Die 19 332107) 15,546 
Gt.Southn of Spaii | weeas I 13 «108 i= 68,6 46>,065|\—_ 468.5 
International o: Imntb Jau. 3: Gross 44 17,35 70,684) 4 17.396 
Central Americ: Net t+ 0,5% W205) + 6.0% 
feSnsieRCorace lmoth Jan. 31 > oy ae 
NassjoUscarsham) , § ‘ 9 
Ottoman Railway er Px _ a —_ 
Smyrna to Aidin| | week | 379 5,101 i 
Paraguay Centre 3 wecks + B74 371 |\— 1,30 165 850'4+ 37,68 
eus-Athens, & mnths Sept. 3 ste $74 + 414,04; J, 205 5.2 J 
Puerto Cabello, a Bm gia —_ . 1 - 15,384,705) # 5,299,66 
vador....... 3 weeks I: 4 } 33 119 “go.s5) 
Banta Fe Province: eeks | l 186 7, + 5,52 119,427 + 49,551 


French Railway: imnth Jan. 2 oe 
Samana & Santiag, Lmonth |) 31 
Zafra and Huelva 


154,792— 1,07 
ee 41,260 
i2muihs D 31 2 13,2.. 


4 


77 
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128,863) — 23,92 
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CANADIAN RAILWAYS WEEELY STATEMENTS, 





Present) Gross Receipts 




















Name, Period. Ending Mile- for Week. Total Grose Receipta. 
__ an” _| age. 1¢2 _| + or _ 1g _ | +o7r— 

Cenadian Norther: weeks Feb. 14 9,588 —8971,9 7 6,088,700 + 331,900 

Janadiso Pacifi 7 werk 21 13,388 $29)1,0u0' + 172 3, 408, 0¢ + 2,186 OCC 

Grand Trunk..... week 3,616 «19),827 — 5 725 2+ "234 48 

CANADIAN RAILWAYS MONTHLY STATEMENTS, 

Name. Period. Ending Gross. Inc. or Dec Net. Inc.or Dec, 

Algoma Central and Imnth De 3i = 8,95 5 
Hudson Bay is ied x - one 56 ee ed 
Oanadian Northern* .. i matu Dec. 3) . ‘ 220,100 ie ; 
mpi hs 5 + 6,0+ 539 ee . 

Oanadian Pacific* cone A mith De 029,00. ¢ 1,2 5,400 1,682,000 — 1,129,000 

12 mn.us »¢29, + 13,591,000 953,900 — 1,563,000 

Grand Trank..........{),} mnth Nov. & “9 Pr ee 

Temiscouta ........... lamth Dec. 31 — a 
White Pass & Yokon.... lk mnths $1,244,00 — 606,345 ; “ 


ces es 
. 





Jas 
Wwe 
if 


earnings before 


dednecting tares, 
. ¢¢ 


}Converted t 


eu a © par ral at rrent ‘ f exchan 


OTHER COLONIAL RECEIPTS, 





Se alia 
| Present Gross Receipts for; 
Period. Ending Mile. _Week or Month. | Total Gross Recetpyy 


Name 
age. | 1918-19. | + or 1918-19. | +or— 

| | @ é é | ‘ 
Beira and Masb-)! reanth \Sept. 30/610) 06,485/4 90.8%) .. |  ., 
Mid. of W. Aust... 6mnths Dec. 31 77 12,327 + 1,286 60,085| be: 
New Cape Central 5 weeks Jan. 24 205 | 3,670 + 659 12,546 + 258 
Bhodesia Railways) lmnth Sept. 30) 1,597) 115,817 + 8,708 oe | a 
Bhodesis Katanga! | moth | zo] .. | 9731; .. | | 


AMERICAN RAILROADS MONTHLY STATEMENTS. 





Receipts for Month. Total Receipts 











Name. Period. Ending a 
iis, | +or— | me | +or- 
8 8 | 8 8 

Atchison Topeka ........ '2mnths Dec, 3!) 19,817,187 4 3.520,11°) 179,906,498) + 17,535,368 
Baltimore and Ohio ....12 moths 31, 157 5.833'4 Se7,COl| 1826%,0164 6,428 56 
Chicago and Milwaukee.. 12 moths 31, 125,472 ¢ 35,495; 150 370,295 15.59 45 
New York Central ..... |12 mnths 31) 26,856,212\— 634113) 310,7.5,575)4 15 892,50 
Pennsylvania . 12 mnths 31 -32,2786,8 7 — 2,013,201; 578,091,498) 9 605,76 


Southern Pacific ....... ll maths Nov. 30 15,721,986 ¢ 2,491,968) 155,044,817) + 15,057.8% 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 























resent Becelpte for Total 
Name. Period. Ending) Mile- Week. Receipt. 
| SB | 1919-20./+ or —| 1919-20. | + o- 

Anglo-Argentins .... 7 weeks Feb. 18 389 €72,346|+ 14,566, 481,40 
Burnley Corporation 1 week 20a B3,031/+ 448 ‘ 
Calcutta Tramways.. 6 weeks 14 Bh RATES 2 ° 
Chatham & District.. 6 weeks 12 1b 2i44° + 346 8 66 
5 a 6 weeks li ee 2160 —<— 231 14.530 

asgow Corporation 

Tramways ........ % weeks Fel. 21 9 233,771 6,694 1,251,984 
Hong Kong ....... lweek Jan. 3 «oe $12,791 — 63 1271 
Isle of Thanet .. Ll. weeks Feb. 18 sa «576 267 10,684 
Lanarkshire ........ 6 weeks 12 284 B3,069 + 669 25,88 
Lancashire United 7 weeks 1? a #5,42/ + 784 25,08 
Liverpool Corpora 

tion Tramways... Seeks Fel. 2) 1% @25.680 & 6,242 1F9 00 
L.C.C. Tramways 17 weeks 2 141g | 76,175) - = 9,064 3,761.88 
Madras Klect.(2 wks) 6 weeks 1 ee Rs56,278)— 5,02 122,07 
Pernambuco ms. 8 weeks 2: oe @6.475\¢ 3,536 62,73 
Shanghai Electric lmotnh Jan. 3 os $136, 4.) + 14,000 a 
Bingapore Electric .. 2 weeks l ee 2021 ¢ 4,589 60,30 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 








{ Present Receipts Tota! 
Name. Period. Ending Miie- for Month. Receipts. 
| age. (1919-20. | + or —| 1919-20. 4 +or- 
: S 1! f 
Alsbama Power .... lmnth June X 7 Siscaie $ ats ‘. . 
Brazilian Traction, | ,» . Gross 9,759,000) - 1228,000)113074,000) + 11 13,06 
receipts in wires} i2maths | 51/1 Net | 488,000 + 621.0) 4 58,425,000 632,008 


Brisbane Electric lmoth Jan. 51 - 24,8 ¢ 6,225 , a 
British a 6mnths Dec. 31 { Grow 83,224 ' 32 259 4,221 9.6 + B03, 8i! 
——_ o Net 61.2404 21.9) 1,156,507 + 345 
Buenos yres 
Croze Trams M6219 + 4548 


+ £52,642 + 11 0& 
Burmah Elec. Tram- 


7mnths Jan. 31 6lé 


waysand Lighting 6 mnths a BA1.749 + 3,6he 3 4% £6,003 
7 } ross 3 4,364 64 1444 
Cape Electric Trams. 7 mnths 31 Gees Seal” “an 196,164 + We 
Canadian - Western ro 
Natural Gas ... s Smnths Dec 3)’ Gross $125,388'— 14,53. 340,648) + 
Carthagena ant i 
Herrerias Trams. lmnth Jan. 31) 4g @4,758 + 1,093 ee 
Catalinas Ware i 
QOUSES ...ccees oe- 1 mnth Gross “se + 506 me, . 
‘ , Gre oa) ee ee . 
Chillagoe ......+.. -. lmnth May 3 { See | Zwei °° a 
: 9 5 781 £91 ans 9? am 
Cities Service Co... ..12 muths Ja | ; see t 50 42 = mr - : ty 
Cordoba Light, &c.. mnths Nov. X cia i208 ¢ 3,522 135,919 ¢ 7 » 
Cuba Railroad 6mnths Dec. 3) { Sor" me aa : eo as nowy: +1 a 
ave ot, 0 / iy 62 vt 
Blec.Supp.of Victoria 40 weeks Jan. 4 22 fao,1.9 . 6 § 37.4 + 1,004 
Havana Bic. Mai } tl mnths Nov. X {From tose + a. 7) 8,470.2uy + 1,999.5 
Light, and Powery “OO ’ Net 42999) > 1 0) 4,344 604 
Iutervational 6muths Dec. 31 ¢ Gress, £42,547) ¢ tad 438,988 & iC 
Light and Powerj °°" . Net i. = 22. $2.06, = 258 
Kalgoorlie Electric a eR 2 wey. 21,655 
Tramways opawe } (0 mnths a7 Net eoiC ame ; ws 
Keystone Telephone. i2 mnths Dec. 31 {Ker 3 the f 7 a $50 + 
La Guaira Harbour... lmnth Jan 51 a Elie > 5,94 a "| 
La Piata Electric.... Lmnuth Jaa. 3) ce 5,155, ~ 2,57 e 
tans, Kage, Fewer, } 1 maths Nov. 30 { Sree — + 9,176 S51." t st s 
} ** . ~ Jo a J ,/ 
Lisbon Eiectric Imnth Mar. 51 Gross | 270,02. Escudor oe 
Mitatiroad, be. -..) ABmuths Dec. 31 {ie Sassy” Rain) “esrises tenis 
140 55 7 
Miss'ijqgi River Powr Immth June 3 {Ql Gietie tT fed) gao,see— anee 
Montevideo Water... il mnths Nov. X 2-4 0+ $2: 214.667 + 6,16 
Para Electric....... 2mnths Ja 3] {Net ia 5 : a + 1.923 
Zlectric . 16 5s Uct, 3 Gross, £55944 10 144,835 + 16,071 
ae,“ ‘ee poe : "A Net i.ae\— Lee 70,351 + 6,08 
ao. lmnoth an. oO. 25 1,%/ 034 es a 
. : fa SLiti,iss 40,71! 11.553 — 162,74 
Toronto Rly., &... ilmuths Nov. X { Met | 6401.438'*. ge's.4) vase so] 


2- 4,328.08 .—1 
United Electric T. of i 


one - 3mnths Jan. 31 Gross Giantse + 6,853 132,45 + 21,40 
Jnited Railroads | ' Gross $744,450 = §5.52. 765,C5i — «124,20 
of Yucatan...... J ‘moths Apr. & Net $106,509 — 32,58 as ert =- 13, 
Utah Securities imoth May 31 — Pocus? t sie oe “ 
vers Gran Moctste i2mnths Dec. 31 Net | 82.500 gsuf B1e700,— 103,58 
fictoria Falls and - - : 
Transvaal Power} | Quarter Sept. 30) Net | £219,788 ii 

hy Nov. 30) {Gross $161 449 + 177,72) 3,836 818 # £85,9% 

Winnipes Electric [il mnths Nov. 30) toe | “s 7.casi4 1680:1 265,034 12.538 





t 4 weeks rewura. 
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RUBBER OUTPUTS AND DIVIDENDS. 


In the table below we give the latest and past three years outputs, and dividends for five complete years of a number 

of Kubber Companies, while the latest reports of Rubber Companies are analysed under our Summary of Profit and 
Loss Accounts each week. The latest dividends declared appear under Dividend Announcements, and the Rubber 
Share Market is dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and 
other information will be found in our Produce Market Section. 


Output One | 


~ Outputs. Output Month of 1920 os 
, same. : Month | Icrease Except Where Increase Dividends Paid in Past 5 Complete 
Year Ends December 31, Saas or Cikaawinn or Y 
Except where Stated Year Year | Year 1920° Decrease. Stated ra | Decrease care. 
1916. i917. | 1918. eo 
| | | ; 1985 4yi6. | ia¥lé. © lylo. 
Lbs. Lbs. Lbs. Lbs. | Lbs. Lbs. | Lbs. | % % |} & % 
AMAGOE ccccccccccccccccccceses: 500.400 338, LOO 260,300 i 358,700(12) Ja | 12 15 10 nil 
ANGIO-JOUR 2... cccccccccccccccccss 1,677,143 2,492,701 | 1,814,600 ‘<a | = } 2,76,720011) (+ 466,9°S| 20 4 174 nil 
Anglo-Malay .....0.--+ssseeeeess 1,762,430 1,720 247 | 1,386,764 | 148,111 (+ 11.745 | 148,111 | + 11745; 60 8 | 6 45 
Anglo-Sumatra (May 51) ........ 856,091 948,122 790.899 96,305 + 28.375 732,086.8 |+ 245,348} 50 50 | Bw 20 
Ayer Kuning .......-.eseeeees- 724,457 825,083 698,693 100100 }+ 28220 | 100,000 | + 28,22) .. 3% 6} CoO 15 
Bah Lias (Oct. 31) .. 102,040 335,972 576,25 194,972 '+ 59,504 | 3£0,238(3) (+ 200.36.) .. § | 5 10 
Bajoe Kidoel, 17/6 paid (Mar. 31). 259.985 475,093 | 688687 | 104,950!+ 23,048 | 730,644.10) | + 201,92) 134 134 | nil 25 
Bakap (Jone 30) .......---..+0+- 337,150 274,350 215,C00 22,359 | + 250 | 139,4¢07) |— 5 70¢| 30 a | 10 10 
Bandar Sumatra (July 31) ...... 396,500 446,573 $53,€00 _ 55,700 |+ 14,344 | 317,909(6) |+ 198,18) 128 | 10 6 Ee 
Bantam (Java) (June 30) ........ 706,318 800,479 965,574 | 66,989 |_— 12,15] 525,1£0(7) 1+ 193,01; 20 | 38 | 10 5 } 
Banteng (Selangor) (April 30)... 285,950 388.388 407,195 om si 414,60-('2) (§+ 200,302) 20 224 | 10 15 | 
Batang Malaka....... Acibaediendkixe 296,528 317,971 265.004 ‘ce 38 | 286,641(11) es ; 10 — | nil 
Batu Caves. ..ccccccccccccccccces 70 2.750 780,814 | 59 :,644 £6,045 |— 2,510 | 56,095 2,51) 185 210 | 180 110 
Baru Tiga ...... Sevconcccesoces 753,464 756,5C0 591,500 | 77,000 ;+ 13,000 | 77,0C0 [+ 13,00C; 45 oe | 3 5 | 
Bekoh (June 30) ......--++--0e- 300,257 450,148 454,948 ay 231,51515) ick | 99 2 | Nil Nil | 
DIS GRE . cccccccccccecccccess 250,120 228,870 357,254 31,824 '-— 4,176 | 1,823 /— 4,176) 334 25 | 12h 5kd ps | 
Bukit Kajang (June 30).......... 740,000 94 1,646 851,435 | 8$3,+75 (+ 25,147 562,753(7) '+ 155,820' 35 35 15 ~ 25 
Bukit Mertajam (March 3l)...... 794,075 841,821 593,90 90.000 + 13,619 775,090(10) + 232,397 25 15 10 124 
Bukit Rajah (March 51) .......-. 1,€64 901 9€1,062 865,645 112.140 ee 1,043,106:10) + 348,967 100 100 69 50 
Bukit Sembawang .........--- ; 733,57 757,876 630,289 143,000 + 92,453 143,000 + 92.453 10 124 nil nil 
Ceylon (Para).......ccceccsessses 868,357 1,056,584 84.389 119,15 + 21,97] 119,175 + 21,971 40 40 25 274 
nn cc cenecenueneeasss 691,760 688,994 554,147 €8,865 + 12,719 68 865 + 12 2719 2 147 6} 12% 
Cheviot... ..ccceccccccccccevessss 396 ,928 €10,450 468, 180 — P 702,259(11) + 235,60 ll 15 10 74 
Cicely Ordinary (March 51l)...... 482,155 607,962 618,449 69,C00 + 4,538 531,265; 10) ~ 65, 628 120 140 75 75 
Consolidated Malay .........++- 817,430 93 ,212 726,669 100,000 + 10,574 75 834 50 25 
Damansar .......eeeeeeeeeeees 785,371 861, 50 640.882 €8526 — 3'4 68,525 | — 334428 5 | 40 28 
Dennistown ....ceeeeeeceseeree 590,432 550,076 490,898 50,680 + 2,180 50600 + 2,180 20 12 5 10 
DE ccccccesanaeee ceeeues . 168,649 266,550 329, 30C 46000 + 2,000 10 124 5 5 
ee eee 752,271 790,643 587,996 89,521 + 37,783 89,321 + 37,783 74 15 124 74 
Eastern Sumatra (June 50)...... 41,241 116,956 225,183 38,000 + 921 276,700(7 4 70.07 i a PES 2) 
F. M. 8. Planters.........+.+-+> 258,297 449,250 378,000 80,000 + 43,478 20,000 + 4,678 6 1%} 5 
General Ceylon.......eee2 eee 901,963 1,085,478 889,68! 1089CU + 5,992 08,900 + 5,992 3 25 ” 15 
Golconda Malay ....----++s0+++ 585,455 596,104 455,035 64,477 + 110 64,471 + Lit 4) 45 35 20 
Golden Hope .....0-scecccceess: 263,286 322,242 290.571 41.9443 + 14,93) 41,445 + 14,934 174 25 29 10 
Gra: d Central (Ceylon)......... 4,142,472  4,761,7'3 3,98 ,936 108,900 + 5,992 108.900 (+ 5,99 124 14 10 9 
Gula-Kalumpong. .......-+- os 1,'95,95? 1,333,728 | 1.0:3200 157,000 + 26,500 157,090 6 £00 133 164 163 10 
Harpenden ........00-0--eeeeeees 507,557 511,332 315,736 45,00 + 12,:00 ro 00 + 17,500 100 125 90 30 
Highiands and Lowlands ........ 1,350,479 | 1,428,343 1,125,799 135,430 + 22,048 126.480 22,048 35 38 174 174 
Inch Kenneth (May 31)........-- 283,546 423,220 417,249 i 237,8.0(7) 40 75 40 
Java Amalgamated.........-.-- 541,342 664,813 663.661 85,378 + 5,978 85,478 + 978 10 15 nil nil 
Java Rubber Plantations........ 150,0€8 220,530 242,180 31,725 + 5,95 31,725 (+ 32 15 nil 10 
Jeram (March 31).........---++0- 263,033 261,509 242,180 27,C00 4 3,157 268.023 + lle , 9 224 10 10 
Johore Rubber Lands (i913)...... 875,555 1, 92,.97 1,153,798 162,600 + 58,600 162,600 (+ »8 GOO 5 15 10 nil 
Jong-Landor (June 59) ........ 651,728 665,¢31 613 1:7 63.497 + 15,407 420,367(7) 1+ 120,120 25 25 15 20 
Jugra Land and Carey (Nov. 30). 1,135,703: 1,166,563 1,140,256 224,050 ee 432,749(2) 20 20 15 15 
Kamuning (Perak) (June 350)...... 733,776 921,575 778 318 a “s 371 ,909(5 + 90,3 3239 20 20 © 12h 
Kapar Para. ...e  ceceeeeecees 820,179 = 1,077,213 794,450 92,591 + 15,216 92,341 + 15,216 50 70 70 50 
Kawie (Java) (March 502.185 545,570 425,300 ie aa 347,76:(*) 6+ 104,263 3 25 25 20 
Kepitigalla (March 31) ......---. 66,247 588,650 507,815 57,051 ie 463,45810) — 31,130 10 10 5 25 
Kepong (Malay) ..........++++- 299,950 355,56 273000 | 40,000 + 12,500 40,00 + 12,00; 175 85 & 40 
Kinta Kellas (March 31)......... 514,922 554,37 450,030 72,080 + 23,430 572,500 0) + 214,650 12% d 10 10 
Kuala Lumpar (June 30) ....... 1,415,500 1,683,669 1,627,748 ee 2 919.7106) 4 191,070: 40 45 15 50 
Kuala Selangor.........+-+++++- 630,991 506,075 625,000 : 641,12512) 4 135,098 137% 150 1334 624 
Labu (F.M.8.) .cccccccccscccces 615,872 874,575 700,200 - ae 1,016,100(11) + 403,60 30 40 30 224 
EMRREREE . nccccccccccocccccoses 1,282,158 1,401,375 1,124,382 117.588 + 34,330 117,988 4+ 34,330) 25 10 5 6 
Langen Java (Aug. 31) ......---- 713,187 774.375 698,281 81,687 871 354, #245) + 102 26 223 15 124 | #35 
Langkat Sumatra.........--0+++- 500,608 447,985 403 000 43,00) + 4,100 43000 + 4,10 25 24 15 124 
Ledbury ......ccccccccccccccsses 642,891 691,496 528,206 63,595 + 19,199 63,893 + 19,193 32 4 20 15 
Linggi Piantations, Ord. ........ 2,158,096 2,533, 74 1,732 052 2,786,775(12) + 1,017,390, 110 140 1168 50 
London Asiatic......... Scccecece 1,484.936 1,569.02: 1,:74,933 | 164.32 + 32,089 16,582 + 32,059 40 45 40 25 
Lumut (Sept. 30) ..........--- — 897,900 1,075,830 974500 120,10 + 27,600 453,050 4) + 15/,9-0 20 20 124 174 
Malacca, Urdinary ............-- 3,6:9,49 4,075,454 3,117,100 | 4 8,900 + 161,100 408,100 + 161.0 40 45 20 10 
Bala gataas .cccccccccs cccccccccee 1,017,206 1,354,179 1,519,844 | 119,854 4,455 119,354 4.45 8 10 8 8 
DETTE Ktcepaseneceseaene.e o0e 84,025 244,66 541,767 | 112,199 + 53,457 cee + 53,457 nil nil nil nil 
BEOSMERRR, cc cccccss cccccccceces 1,463,93/ | 1,°68,989 , 1,445,847  i55,170 + 60,985 155,170 + 60,986 189 183 163 148 
Mooply Valley (March 31) ...... ae 468,U.5 612,210 ee se 817, 550 12) + 176,148 nil 5 8 15 
i i. coc ceeeeceneeese 534,460 625,030 493,850 76,000 + 35,090 27,000 + 52,09 15 20 10 10 
Nourdanal (Johore) ............+. 600,511 639, 54 523,435 67,000 + 25,632 13 13 ll 5 
North Hummock (June 30) ...... 523,025 687 811 6.7.62i 74,938 + 22,170 492,€68:7 + 160,318 30 30 15 15 
Padang Jawa (March 31) ........ 273,284 246,86 211,515 30,153 + 7,025 285,061(!0 } 1€9,7.9' 15 163 64 10 
eee has srccwayes ee 506,965 617,243 495,293 | 75,527 + 20,489 76,527 + 20,89 2 25 224 124 
POHANG coccccccccce eeneeeteness 7 0,90¢ 730,456 507,815 | 72, 78 9,010 72.0738 + 9,0:0; 225 300 250 15u 
eS 603,967 7.6,765 606,256 1(5,657 + 38,304 416,9544) + 195,375 25 20 nil 
Perak Rubber (March 3))........ 524,138 537,140 425,796 52,588 + 11,197 492 172(10) + 151,1.0 bf 372 22k 6t 
Port Dickson-Lukut ........... 523,564 630,768 534,590 552,232.11) + 177,902! 10 124 nil 6 
OE SS EE 251,070 35’,580 390,543 ; 511,140 12) + 120,597 3 74 6: nil 
Kani (Travancore) ............+- 879,749 934.977 748,083 78,816 25,0385 78,816 25,85 16 16 12 6 
Rubber Estates of Johore ...... 722,237 632,458 538,552 64,618 + 25,762 64,618 + 25,762 25 20 20 124 
Rubber Estates of Krian ........ 417,425 462,500 334,10 42,200 + 5,790 92,20 + 5,700 12 174 id 
I  cicncnccusesene 135,335 1€6,767 a 17.8:7  - 1,76 17,817 1,7.6 8 8 6 nil 
IIE eo naceecccnncoesess 402,063 5,427 404,459 8),768 + 238,565 80,768 + 28,56 10 10 6 nil 
Mc ncnccsancceeseses 535,981 615,850 434,480 681.0 + 21.000 63,00 + 21u00 45 60 40 30 
Seatield (i: chnienvsrensawels< 912,000 , 1,€40,515 800,02 95,756 + 14,892 95,756 + 14,59: 65 65 55 35 
MOMETE GIRO TED coccccwccceccces 323.°00 43 ,507 401,1+9 508065 + 8,116 278,253(7) + 70,63 ll 124 7 12 
SNE Gh.n5s 4 cchirnéaceos sas alae 769,630 829,092 669,408 16,805 + 4,482 7c,806 + 4,482 1624 2162 1374 100 
Sembilan ‘June 30) .........200. 501,762 4/1,0:0 4 335,040 65,119 + 27.907 342,599.7) + 37,288 18 18 12 20 
eee 312,275 357,155 ; 45,396 + 14,790 45,:95 i¢ 14,790 12 15 7 5 
DTD veten atcnccesaeensece 665,482 975,35: 808,429 125.339 + 43,1:0 123,359 (+ 43,:80' 154 174 174 23 
DED sncishabaehetevaeseccves 2:3,776 275,963 264,053 33,095 + 17,417 34,035 + 7,447 12 174 15 5 
GED conecccccesnssece-s 276,10 270,304 20,211 24,49 762 ; - ll 124 5 5 
SOOPER, DED 200: cccensencses 1,252,342 1,387,027 | 1,092,746 106,884 + 45,9x5 1,792,243(12) + 697,07 2: 18 16 124 
Singapore Para (June 30)........ 509,892 635,3.4 561,915 59,212 + 18,172 339,527\7 $ 60,540 22 20 124 nil 
Singapore United (June 3C)..... 405,174 428,C63 485,837 37,50) + 2.04 4 = J 1>4 15 nil nil 
PE nccks. .nenecanens 2,500,071 2,895,900) | 2,291,930 235,000 — 23.547 245093 — 23,517 40 55 53 50 
Straits Settlements March 31) .. 903,000 920,000 1,174,287 142,00) + 15,000 145,000 + 15,000} 25 274 5 nil 
Sumatra Consolidated : April 30).. 606,450 703,430 514,10 61,9.0 + 14,100 514,:409) + 78,950, 25 25 § 17h 
Sumatra Para (June 20) ........ 665.449 741,7°7 864,528 | 103000 + 34,000 710,000:7) +  287,CO)} 413 | 419 2% 20% 
Senged Chak ....ccccccccccccces 400,042 55 4,965 421,804 | 68946 + 21,619 68,946 4+ 21,649) 35 | 35 30 30 
RID EIDE. cnvennesadcccnses: 709.862 | 841,499 680,586 | 80,80) + 20,700 8,800 + 20,700 60 | 70 50 224 
i << nceesesannaweeee 368,27: | 442,264 357,342 | 51,380 + 21,370 54,380 (+ 2i,570' 20 | 22% 174 10 
SUES CUIDD. DOD. socccvcesceces 627,40 675,197 590,615 §9.82\+ 4,’55 = ; 20 20 5 10 
rey = Seer a: 778 | 1,0:5,375 900,560 | 94,00 + 2,464 756,297 7,99 las | 15 124 10 
Tandjong (June 30).............. 1, 6,950 | 1,384.551 | 1,223,455 | 132,915 + 19,421 3 8.12 + os 30 | B& | 2 20 
Tanjong Malim (June 30)........ 76 2,462 | 1, 29,067 4,377,312 os 1,028,61 + 349979, 10 | 10 nil 5 
Teb au (June 50). .......... cal 955,04. | #85,530 &+7,049 73,185 |\— 17,098 57 $500.7 + 1,50 35 10 nil 10 
United Serdany (Aug, 31) ........ 3,028,524 3,269, +1 2.578.563 | 332.°44 + 69,627 1,641, 254(5) + 484 626 45 | 40 50 40 
United Sua SN nateneeees sees 8.7 389 | 935,347 705.405 120,299 + 40,655 120,296 7s 06 3 224 | 25 174 174 | 
United Sumatra ................ 841,128} 997,105 858.439 97,550 + 10,868 9/,,9) j+ 10850, 33h | 41 294 
United Temiang (July 31)........ 395,005} §50,'40 711.3\6 | 14.296 + 28,4-0 16 + 253.612 5 15 5 
Val a’Or (Oct. 31)........ seeawia 292,715 314,179 257,664 31,100 + 2,02 83,600,5) (+ 
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COMPANY 


DIVIDEND ANNOUNCEMENTS. 


THE ECONOMIST. 


NEWS. 


Rate % per Anoum, except where’ 
marked % or stated in Cash. 


Name of Company, 


Interim 
or 
Pina! 
Railways. 
Belfast and County Down 7 
Bengal-Dooars — 4% 
Buffalo and Leak» Huron.... 5/3] 
Callender and Oban, Pref., 1882 
Do 189... . 
Cockermouth, Keswick,and Pen 
eee 0 l 
Cork, Bandon, and South Coast €,+ 
Dublin and South-Eastern .... 3t 
East and West Yorkshire Unior 5} 
Midland Great Western 
Banks. 
Bank of Australasia — 16 
British Linen . wi 16! 
Standard Bank of 8. Africa l4(bo 
Insurance. 
British and Foreign Marine 25/p-s 
Merchants’ Marine oe - /9ps 
New Zealand , vee 8ps 
Scottish Temperance Life. ld 
West of Scotland 
Mining. 
Broken Hill Piop., Block 10 eeeec l/ p.s 
PTD os cnewseeeness iG; 
Exploration Com pany . 
Langlasgte Estate and Gold.... 73 
Le Roi No. 2 hee posses] 2 8° 
Mysore Gold . ae ee 1/ p.s.t 
Wankie Colliery hehe ae 5 
Witbank Colliers ieee ] 
Tea and Rubber. 
Banteng (Selangor) Rubber ... l 
Chargola Tea Association . 5 % 
Djapoera (Sumatra) Rubber 10 
East Java Rubber ........ ee 5 
Federated Selangor Rubber e+} 25%) 


Glen Bervie Rubber .... 
Kota Tinggi Rubber ........... 
DP GEG Ccetekbotbensee sone] § MP 
kK uala-nal Kelantan 
Manchester (North 
Rubber “ Som 
Pelepah Valley Rubber 
Seafield Rubber .. séeeee tes 
Scottish Malay Rubber ie LE 
United Lankat Plantatix 20 
Val d'Or Rubber 
Yam Seng Rubber 
Other Companies. 
A. Millar and Co. 
Annandale and Son 
Artizans’, Labourers 
Dwellings ..... 
Atlantic First Leased 
Rental Trust 
B. Morris and Sons 
Barlow and Jones —< 
Barnsley Brewery .. * 6 
Borax Consolidated, Def. 2/ p.s.4 
Brighton Grand Hotel .. = 10 
British American Tobacco ..... 6 


Borne 


ns 


15} 


& General 
Lines 
33% 


Buttons, Limited ; 3/ p.s.4 
Calgary and Edmonton Land (9 p.s 
Cardiff Collieries, Pref. & Ord 20% ! 
Cash and Co. ee cones 7 
Chamberlain, King. and Jones 73%! 
Charter Trust and Agency ; 
Chelsea Electricity . . 54 
Civil Service Supply, 10 £1 Shares 18 
Coliseum Syndicate 25 
County of Lond n Electric ll‘ 
Devas, Routledge, and Co. 73% 


Dic kins and Jones 7 Sieh eee 10+ 
Direct West India Cab le ee 6* 
Dominion Steel Corporation . 1s % 
Eastman's, Limited ... : 

Edinburgh Americ an Land Mts g 9°%4 
Elliott's Metal 10° 
Equitable Loan of Scot! 
Fite Coal 


and 















Fife Tramway Light and Power 
General Hydraulic Power . 3 } 
Hackney and Shepherd's Bus! 

Empir ee ic 
Hadfields - . bbicee . oe li‘ p.s 
Ha ifax and Bermudas Cabk 6° 
Harrow and Stanmore Gas Sh 
Hawthorn’s Hotel, Bournemout} , 
Henry Bessemer and Co........ 7 
Henrv Boston and Sons l( 
Heritable Securities & Mortgage Rt 
H. J. Packer «nd Co., Def 18; 
International Investmen: Trust € 
James W. Cook and Co. ....... 12 

D> bonus.... > se r 2/6 p.s 
John Lovibond and Sons....... 7A 
John Robertson and Son 10 
Kensington and Knightsbridge 

Electric Lighti 3 ' 
La Concordia Estancia 8 % 
Leicester Palace Lheatre 1 
SRG GN TOD. casccecvdcecevee 29 % 
Lima Light and Power.. . 3; 
iandrindod Wells Springs 5 7+ 
ManchesterBonding Warehouse $/ p.s 
Manchester Hippod 10 
Mappin Stores ( Brazil 
Newcastle I'yne E) 

Northampton Electric 9+ 
Notting Hill Electric Li ng 

O. C. Hawkes : 14+ 
Oxford Electr Soir ohibhiikte 
Portman Building Society (ls 

Re Ee ag ; 

Do (2nd Issue Sas 4 
R. and W. Hawthorn, Leslie 5 
Railway Deb. and General Trust 9+ 
Rochdale Canal ............... 12 


Selincourt and Sons .. 


* Interim div, 


_+ Final div. — 


Date of Method 
Pay- of 
ment. Payment 
Less tax 
Mar 2& subject a 
Less tax 
Mar 6 Less tax 
Mar. 6 Less x 
Mar. 26 Tax free 
Mar. 1] Less tax 
1s 2/6 p.s.) Subject to tax 
Li tax 
Pax fr 
Mar 1E 
Less tax 
Mar. 24 Le ta 
Mar. 31] Less ta 

és Tax free 
Feb. 2€ 
Mar. 4 Less ta 
Apl 8 Less tax 6/ in £ 
Feb. 27 Less tax 
ket 28 Sut ct to ta 

Less tax 
Feb. 28 Le tax 
Feb. 26, Less ta 
[2s t 
Less tax 
Mar. 1C Less ta 
Feb. 28 
Less tax 
Less a 
Feb. 28 Less tax 
Less ta 
Less tax 
Tax free 
bonus 5/ p.¢ f tax 
Tax fre 
Mar. 2 Less tay 
Mar. 2 Less ta» 
Less tax 
bonus 2/ ps.) Less tax 
Mar. 2 Less tax 
Less ta» 

- Less tax 
Mar. 31 Tax free 

_ Tax free 
Apl. 3 Less tax 

e° Less tax 
and bo nus 3 Tax free 

Less tax 
ess ta 
ess t 
Mar. 1 Tax free 
Ap! i 
Mar. 12 Less ta» 

: Less ta 
Mar. 1 Less tax 
Mai 1] Less tax 

Jax tree 
Less ta 
Less ta 
Tax fre 
Mar 1) Tax frec 
Le tax 
Less ta 
Less tax 
Ma 2 Less ta 
Tax fr 
Less ta 
Less ta 
lax et 
Less ta 
DOI s < } 
s€t 
Less 
ax 
i . 
Ma 2 Wess 
Ma 2 Ta é 
Le ia 
Tax free 
. Tax 
Mar Tax f 
Tax € 


Dividend 
for Whole 
Years, 
Pre 
vious 
* Year 


Lat’st 
Year 


é4 


oO 


124 


14 


moh: 





fo 


oS 


wre 


t 


ic 


> 
- 


Le 
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DIVIDEND ANNOUN 
Other Companies. 0”. 


YCEMENTS.—Continued 





Sheffield Bill Posting 1/3 p.s.4 oe Tax free ee 
Smithfield Markets Electric oe 2 
South London Electric ° gt oe ee 6 
Southern Pacific Co.......... 14% |Apl 1 Less tax ee 
South-West Suburban Water tS Less tax 6 
St Augustine's Parade Hippo 
drome, Bristol ............. 7h ee Less tax 12 
St Louis Breweries, Pref. ..... 8% ‘Mar. 13 
Do Ord . : ae 4% Mar. 13 
Swan, Hunter, and Wigham 
Richardson .... > 7% + Tax free 10 12 
Swansea Old Brewery 12+ ) ' 
Swindon United Gas , 14% 34 ; 
Tower Tea... - ..| /5 p.s.4 » 16 ; 
Traction and Power Securities. . 7/ ps. Tax free ‘ 
Tramways, Light, and Power . 7 Less tax . 
United Alkali .... o.| 2/ pe oe .* . 
| United Steel Cos 10* Mar. 20 Less tax ° : 
W. B. Fordham and Sens ; 10+ Less tax 7 6 
Wigan Coal and Iron : 6+ Tax free } 
W oolcombers 2/3 ps 
Also a bonus of one 7 pref. share for each ord. share 
WaANDsSWoRTH, WIMBLEIx ak Eps District Gas.—Dividends at the stat 
tory rates as follows On Wi andsworth “A’’ stock, £5 10s; on “BB” stock, £4 ' 
‘C” stock, £317s; on Wimbledon stock, £3 7s 6d; on Epsom stock, £4: and on the ' 
new ordinary stock, £5 17s per cent. per annum j 





MINING OUTPUT STATISTICS FOR JANUARY, 1920 



































| : 
ans Gold Recovered. 
Ss =: | Value. | Profis. 
Mill. Ss Mill § 5 Total. | 
5s 5s | 
Gold. Tons. Tons. Oss. Ose Oss. é | & : 
Oriental Cons. (Nov., 1919) 21,450 a $131,843 166% 
Do (Dec., 1919 22,097 ee #1 5,044 i 
Do Jan.). a - 394,335 
Ouro Preto <“s 7.400 2,897 17,049 
| Rhodesia Gold— 
Huntsman 585 ii 364 - 
Rezende mbbhevekens 5,009 ; ee 2,294 10,148 6,239 
Santa Gertrudis............ 29,490 ee ° ee 310 
Pe Te TED ccccceseeves 16,140 38.785 
Witwatersrand Deey 82,100 96,115 33,990 
Quarter ended Dec. 31 
Bantjes 1,184 3,642 
Outpat. Other Notes in Return. : 
Copper. Tons 
POD vc ceekeeenskoenne 254 Blister copper containing 2,991 ozs vold apd 
5,667 ovs silver. 
Tangangika Con 2,058 is 
Tin. 
Bongwelli rie oe s i 
Kamuuning.. £781 fron i. 
Coal. ‘ 
DOR iskxxs iaenwwesect 15,736 Est. profit, £1,544 : 
Cninese Engineering ... 635,775 Week ended Feb. 7th. 
Witbank 71,405 
Burua Conporation. —-Cable:—*' Bawdwin Mines—No. 5 level, eact crosscut, 602 
ft, north, from Oto 184 ft, 3 ozs silver,4 per cent. lead, p°r cent. zine ; fro: 
184 to 234 ft, 16 ozs silver, 19 per cent. lead, 19 per cent. zine, 3 per cent. copper 
No. 4 level, north drive, 1679 ft east, from 75 ft to 105 ft. 17 ozs silver, 20 per cent 
lead, 44 per cent, zinc. No. 5 level, south drive, 155 ft east, from 180 ft to 200 ft 


: } 
+ Counc 


‘ 
months 


23 0:3 8 Sliver, 


west « 


35 per cent. le ad, 14 per cent. 


zine, | per cent. copper. No, 6 level, 
it, 1,000 ft north, 


$5 ft, ll ozs silver, 16 percent lead, 1 pe: 


rossct 


es 


from 3 to 


from 35 to 40 ft, 7 ozs silver, 13 per cent. lead, 3 percent zine; from 40t 
45 ft, 6 ozs silver, Sper cent. lead, 2 per cent. zine ; from 45 to 50 ft, 9 ozs silver, 1* 
per cent. lead, 2 per cent. zinc ; from 50to 55 ft, 15 ozs silver, 14 per cent. lea if 
per cent inc.” , 

Mount Lyeti Minine and Raiiwa < ~_ —**From January 15 to February 
11, 1920, inclusive, 11,805 tons of ore treated, being 7,340 tons from Mount Ly« 
mine and 3,838 tons from North Mount Lyell ; also 567 tons concentrates. Con 

erters produced 311 tons of blister copper, containing 208 tons copper, 13 3 
silver, and 375 ozs gold. Furnace in blast 664 hours 





Reports and Aotices. 


Mr Alfre . Edward leat has 
and Peat, Limited. 


ined the board of directors of Lew 


The directors of the R« 





yal Insurance Company, Limited, announce 

he following changes in connection with the head office management 
the company, namely, Mr J. J]. Atkinson, formerly sub-manager, to 
be deputy-manager, Mr Alex. D Robertson and Mr Walter Carter 


rmerly assistant secretaries, to be sub-managers The following 


have been appointed assistant secretaries—Mr C. A. Graves, Mr J : 

Bewley, and Mr N. McLaren 
Colonel W. L. Watt, C.M.G., has joined the board of directo: : 

the South African Diamond Corporation, Limited i 
Brigadier-General Arthur M. Asquith, D S.O. has joined the board 4 

. ~ . ° é 

{ the Sudan Plantations Syndicate, Limited. . 
Mr David Carter Rutherford, ].P,of Messrs Collings and C« 

Tientsin and London, has been appointed a director of the General 

Life Assurance Cx mpany 


GOVERNMENT STOCKS, &c 


The Council of Foreign Bondholders communicate the 
lowing information with regard to the gross receipts of th 
of Administration of the Ottoman Public Debt on account 
Unified Debts and Lots Turcs :—Provisional receipts, nine 
(March to November), 1919, {15,214,963 (paper) ; definiti 
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receipts, nine months (March to November), 1918, {13,620,724 (paper). 
For the same period in 1913 the definitive gross receipts were 
{13,873,632 gold. Note.—The above receipts do not include interest 
on the reserve fund, Tripoli Contribution, Treasury account, &c. In 
the returns published by the Council on the 6th and 17th ultimo, these 
items were included in the case the receipts for 1913. With the oriission 
of these, the figures should be :—Receipts to end of September, 1913, 
123,297 ; receipts to end of October, 1913, £13,491,040. 


$T3 


BANKS. 


STANDARD BANK OF SOUTH AFRICA, LIMITED.—The directors 
have resolved, subject to audit, to recommend to the shareholders, at 
the general meeting to be held on April 28th next, a dividend for the 
half-year ended December 31st last, at the rate of 14 percent. per 
annum, with a bonus of 2s 6d per share, both subject to income-tax, 
making a total distribution of 164 per cent. for the year 1919; to 
appropriate 475,000 to the writing down of investments, which covers 
the depreciation in the market value as at December 31st last, and 
{50,000 to the writing down of bank premises; to transfer £200,000 
to an exchange reserve fund, as provision towards meeting the loss in 
shipping gold to South Africa, and £40,000 to the officers’ pension 
fund, carrying forward a balance of about {210,000. All other usual 
ind necessary provisions have been made. 


ASSURANCE. 


LEGAL AND GENERAL ASSURANCE.—The report for last year 
shows that 5,417 policies for {3,538,446 were issued, of which £203,341 
had been reassured. The net new sumsassured retained amounted to 
{3,335,105. The gross new premiums were £168,742, or less re- 
assurances £160,678 net. The total net premium income amounted 
to £1,166,813, being an increase of £55,723. The total net life claims 
amounted to £671,970, including £196,532 from endowment assurances 
matured and {93,228 paid as bonus additions. The total net claims 
by death amounted to £475,438, this sum including £20,395 due to the 
war. The claims on the general fund, being sinking fund policies 
matured, amounted to £38,574. The total funds increased during the 
ear by £557,036, and amounted to 12,751,101 Omitting the 

ivestments in reversions, the funds yielded an average rate of 

4 18s 6d per cent. interest. It was stated that the assets included 
{5,351,984 invested on mortgage of real and personal property, which 
iad been recently investigated by the directors with satisfactory results 

he society has begun to transact fire, accident and other miscellaneous 
lasses of assurance. A full list of the society’s securities as at the 
last valuation date is published. 


NATIONAL MUTUAL OF AUSTRALASIA —During the year ended 
september joth, last 15,136 mew policies were issued, assuring 
{ 5,630,415, at new premiums of £248,333. The new business showed 
1 large increase over that for the previous year (11,885 policies, 
assuring £4,243,045). The funds were increased during the year by 

515,515 to # 12,524,309 

SCOTTISH LIFE.—The new assurances completed in 1919 amounted 

{1,076,000, of which £52,000 was reassured. The net new business 

us amounted to /1,024,000, being an increase over the previous 
year (itself a record one) of more than £400,000. Included in this 
total is not asingle assurance of the War Bond or Victory Bond type. 
The life premium income reached £321,000, and after deducting 
{19,000 paid aWay under reassurances, there remained a net premium 
income of £302,000. The amount of the claims by death was 


f 103,090, and under maturing endowment assurances the claims were 
450,000. The ratio of actual to expected claims was only 79.9 per 
ent. To this ratio has to be added an allowance for war claims, and 


this makes the total ratio for the year 83.7 per cent. The interest on 
the life funds reached the total of £139,000; deducting income-tax, 
here remained 112,000, and this represents a net rate of {4 2s od 
ercent., as against /4 3 


28 7¢ per cent. in 1918. The sum of 
196,009 was added to the funds, thereby increasing them to 
2,867,000. The directors have recommended a dividend at the rate 


f 10 per cent., tax free. 


WEST OF SCOTLAND.—The total premiums for 1919 were (176,16 
as compared with £145,154 in the previous year. 


ombined ratio of 


3" 
Losses showed a 
55°85 per cent., and the expenses of 24°3 per cent 


THE ECONOMIST. 


| account £31,500, leaving £150,917 


| received for the whole of the shares of 





the premiums. After providing for unexpired risks, the credit 
lance at profit and loss was £35,034, from which £15,000 was 
arried to general reserve fund The premium on new shares 
15,000) and a sumof /10,000 for investment reserve were trans 
rred to general reserve, making it {£75,000 The directors propose | 
pay a dividend at the rate of 30 per cent. ‘less tax), carrying 
vard $12,083 7 
RAILWAYS 
SOUTH-EASTERN AND CHATHAM RAILWAY.—We have received 
cial 1 tification through the secretary that Sir Francis H Dent, | 
te general manager of the South-Eastern and Chatham Railways | 
Managing Committee, will retire, at his own re quest, from that position 
n March 31st next, and be succeeded by Mr Percy C Tempest 


esent chief engineer of the committee, 
r ral mana ’ + . 
eral manager and chief engineer 


. i . . 
who will hold 


MISCELLANEOUS 


DICKINS AND JONES,—The report for the year ended Janu 


ary 31, 
20, States that the profit, including the balance brought forward of 


£49,797, and after providing for repairs and renewals, dey 


3 : preciation, 
and bad debts, amounts to £179,988, from which must be deducted 


directors’ fees and interest and bonus on the Hanover House employees 
tund, £3,939, leaving available £176,048. 3 

diy idend at the rate of 7 per cent. per annum on the ordinary shares, 
making 7 per cent. for the year; placing to general reserve and for 


equalisation of dividends, £50,257 ; to sinking fund at 4 per cent., self- 


The directors propose a 


the |} 
the office of | 
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cumulating, to extinguish expenditure for leases and _ buildings, 
£15,000 ; to special reserve for future development, £25,000, leaving 
to be carried forward, £48,791. 

EASTMANS, LIMITED.—The report for 1919 states that the net 
profit, after providing {20,000 for depreciation (against {10,000 for 
the previous year), is £130,287, which, with {10,237 brought forward, 
makes a total of £140,524, as compared with £103,372 a year ago, 
when £8,099 was brought forward. After allowing for preference 
dividends, the directors propose to place £ 30,000 to reserve, as against 
£20,000 for 1918, and £15,000 to benevolent reserve for employees, and 
to pay a dividend of 124 per cent., absorbing £54,803, on the ordinary 
shares, as against 10 per cent. a year ago, leaving {12,712 to be 
carried forward. 

LIBERTY AND CO.—The report for the year ended January 31, 1920, 
states that there is a net profit of £129,154, after providing for excess 
profits duty, paying all expenses of administration, and providing for 
repairs, renewals, and depreciation. The directors have placed to the 
reserve fund £25,000 and to the rebuilding reserve { 30,000, thus bring- 
ing the total of the invested reserve funds up to £250,000; and have 
transferred {20,000 to the rest account, making this account £280,000. 
They recommend a dividend on the ordinary shares at the rate of 
16 per cent. anda bonus of 4 per cent., both free of tax, due provi- 
sion being made for other bonuses and income-tax, and propose to 
carry forward £3,094 

MATHER AND PLATT —The report for 1919 states that the net 
profits for the year, after charging depreciation, directors’ remunera- 
tion, and making provision for doubtful debts, are £182,417, from 
which the directors have transferred to income-tax equalisation 
The balance brought forward, 
less {120,000 transferred to reserve account, £828, shows an available 
total of £151,745. The directors recommend a dividend for the past 
half-year on the ordinary shares of 5 per cent., together with the 
amount of income-tax deducted from the interim dividend, making ro 
per cent. for the year, free of tax, anda dividend for the year 1919 
on the 450,000 new ordinary shares created February 19, 1920, ol 
1o per cent., free of tax, carrying forward £26,745, 

MILWAUKEE AND CHICAGO BREWERIES, LIMITED.— An extra 
ordinary general meeting of the company has been called for March 
3rd next, to approve the acceptance of a cable offer which has been 
the United States Brewing 
Company, of Chicago, which are held by this company. If this scale 
goes through, it should result in repaying the capital approximately at 
par or over The board, in view of the liability to taxation now 
existing in both countries, strongly recommend the acceptance of the 
offer, full particulars of which wtll be given at the meeting. 

SHELTON IRON AND STEEL COMPANY,.—The directors announce 
that negotiations bave taken place between some of the large share 
holders and Messrs John Summers and Sons, Limited, which have 
resulted in the acquisition by the latter of the majority of the Shelton 
shares. The price is {1 5s per share, payable as to /1 in 74 per cent. 


STANDARD BANK 
OF SOUTH AFRIGA, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; te the 
imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL... .. £10,000 000 
SUBSCRIBED CAPITAL .. £6,250,000 
PAID-UP CAPITAL ... oe aii £1,562,500 





RESERVE FUND... .... £2,200,000 
UNCALLED CAPITAL .. ... £4,687,500 
£8,450,000 


Board of Directors. 

William Reierson Arbuthnot, Esq. 

Sir David Miller Barbour, k.c s.L, 
K.C.M.G 





James Fairbairn Fin ay, Esq. c.s.1 
Horace Peel, Esq. 
William Smart, Esq. 





Edward Clifton Brown, Esq. {t. Hon. Lord Sydenham, G.C.S.1., 
Robert E, Dickinson, Fsq. G.C.M.G., G.C.1.E., @.B.E 
, J.P Gibson, 
Joint General Managers in South Africa Noel Jennings, 
' John Jeffrey. 
London Manager—Francis Shipton. Secretary—Herbert G. Heey. 
Bankers j The Bank ot Engiand F 
txer8) London County Westminster & Parr’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


West End Branch: 17, Northumberland Avenue, W.C.2. 
New York AGENcY: 68, WALL STREET, 


RorrerDa Brancu: 15, COOLSINGEL, 
reERDAM Brancw: 69, ROKIN. 





OVER 360 BRANCHES, SU8-BRANCHES & AGENCIES IN— 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND, BASUTOLAND, F. AFRICA PROTECTORATE, UGANDA, ZANZIBAR, 

PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECTORATE, 
TANGANYIKA TERRITORY. BELGIAN CONGO. 


BANKING BUSINESS OF EVERY DESCRIPVION transacted at all 
Branches and Agencies. j 
CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 


RECEIVED for 
application. ; 

SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 

BILLS NEGOTIATED and COLLECTED. 

DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

TRAVELLER’S LETTERS OF CREDIT issued available in all parts of 
the World. 

PURCHASE and SALE of Stocks and Shares effected. 

DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 

STRONG ROOMS provided for the safe custody of Securities and Valuables 
of Customers 

ASSAY DEPARTMENT-—Gold, etc., and all Mineral Ores assayed and 
realised. 

EXECUTOR and TRUSTEE business undertaken. 


The Officers of the Bank are bound not to disclose the tramsactions of its customers, 


fixed periods at rates which may be ascertained on 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 














. 
Net 
Profi Appropriation Correspondin ; 
Balance| After a - -— Period Last fi 
Period from Pay- , Dividend. . 
Company. Ending. Last | ment of = - come so Bal 
Account| Deben- aases- Ordinary, Prefce. SSSEVS, | Sarance! Met Divi- 
; bution. , Deprecia- | Forward 
ture : Profit. | dend, 
Interest. Rate. Amount Amcunt tion, &e. 
Banks £ f £ £ £ £ [ 1% 
Britich Linen Bank Jan. 15 67,252; 367,2 454,46 ls 200,000 186,086 48,381 [355,640 lf 
Breweries | 
John Lovibond and Son Sept. 30 15,806; 11.506 28.31 74 2,756 2,118 2,500 20,938 11,196: 7; 
Swansea Old Brewery. ...| Dee. 31 145 1l 11,85 18 3,41) 1,680 6,765 10,207, 174 ; 
Electric Lighting and Power | Ar 
Kensington & Knightsbridge Ficctric,; D 3] 573) 13,529 14,0 7 7,350 5,500 1,222 1,763) f 
Northampton Electri: au a 31 , 10,490 3,93 7 10,05 1,859 1110 21,651) 64 
Financial, Land, &c 
Exploration Uo. ..... De 31 €6,10) 8 7 Bt ] 46,7 8138 31,742 é 
Gas 
Harrow and Staumore 0 11.17 34 5.11 525 5.537 yor 5a 
~ ’ 4 
Hastings and St. Leonar ..-| Dec 3} 33,3 6,708 4 34,432 3,93 
i ; \ 
PE: weeiestcae wie D 31° 1,37 1,938 i f 60 1,65 572 4 
Swindon United .......... D 31 1,78! 4,625 6,4] 4.591 688 1,13] 5,154 
Hotels, Restaurants &&c 
Hawthorn's Hotel (Bournemouth) I) 3) 3.60 5.08 6. f 6 1,792 588 2,526 3,782 6,933 
Iron Saat and Stee! 
Brightside Foundry and Bucineer Tu 18,683) &£ 10! 8,00 2,250 10,00( 2,078 19,209 , The f 
Henry Bessemer and Co. ........- Dec. 3] 40. 35,51 To 10 20,( », 000 10,00 41 52¢ 20,845 during t 
Mather and Platt.............. I » on 120.82 182,41 3 } 10} 1050 20.090 15!,50 26 74 150,827 17 1916-17 
Powell Duffevn Steam Coal D l 113.954} 544,992 658,956 20 458 9,344 75,00. 115,8.6) 529,198) 1 discont 
Land Mortgage 
Assets Company : D 27 2,758 $8 13 2,80 184 4,617, 13 
Rubber. &c i 
Bre ees Sei r, aa .. | June 30 4619| 10,619 15 10 12,5 a 2.71& 14,449 1¢ mea 
Djapoera .. STITT] Aug. 21. | nies} 14,901) 26.66+ 20 12,401 2,000 2.26:| 7,418] 10 cen 
United L ankat Plantat ons. a 31 137,305 17,501) 214,81 45 75,606 2,000 54,623 82.587) 1C0,411 30 1 week 
Val d'Or Estates .. 31 §,80¢| 1:,43+; 1924 12% 11,00 8.25: 4,095) g 
Yam Seng .... 31 6,864, 11,155! 18,019 251 10,413 4 7,542, 7,013} 128 een 
whage and Stores ; ee , = per: 
Diekins and Joues .. 5 te ao Jan. 3} 49,797) 126,252, 1760 7 24,50 12,500 90,25& 48,791; 100,198 6 Visible 
See Nec. 31 10,257) 130,287, 149,52 125 54,0 28 003 95.000 12.71<} 95,275; 10 = ine 
Harrod’s a ha ..| Jan. 31 66,48); 550,455 €16.93 20 251 ,% 600.0 70,79. 218,890; 355,143) 74 
Liberty and ( ioe srk te si Jan. 31 88 129,154 157,95 20) 20,000 6.00 108.87 3,094 99,043] 20: 
i ractavdeneo’ D 3] 6.998) 473038 48) 035 2) 348,7 60.0 .U 70,0.0 1,28c} 424,159) 15 The | 
Pim Brothers .. ; oot Jan. Sl 15,53 35,125; 49,25 l 18,900 5,500 5.00 20,739 53,686) 1z Ae val 
Trust Companies. ve aii ‘ weeks, 
Charter Teast and Az — Nov. 30 6.174 28,943, 35.118 34 2,2 17,500 5,36:| 28,337 3 ee 
itn itn Jan. 31 3,900 15.933 19834 5 6 9:3 8,308 600 4,00: .. = oS 
International Iuvestment ...... Jan. 31 2,096 38,5616 40,712 2 + 000 18,900 4,561 3,25 38.089 19 
ES EE eee Jan. 31 6.877 67,085. 73,950 8 38.500 19,250 16,210; 58,791 - 
Railway Investment ........ in. 31 47 73,250) 73,29 1; 25,642 47,600 5:| 88,424 l 
Other Companies 
Artizans’, Labourers’, and (General Oe ee 
Dwellings ...........- Dec. 3] 7.659 909,670 98.339 4 49.242 37,188 4,000 7,909} 100,977 4 ae a 
Brooks, Th ymas, and Co ip. 3l 7,588 14,394 21,982 15+ 6,000 2,000 4,0L0 9,98 10.218 10 2} 
Buttons, Limited .....cccccecss Dec. 31 11,751 67,44 79,180 1s 38,982 6,335 16,000 17,86: 54,577 25 
Cash and CG Care Jan. 31 3,912 11,319) 15,231 10 3,201 2,08% 1,590 8.44) 9,294 8 5 
General Hydraulis Power.. Dec. 31 6.218 36,579 42,597 4 29,500 5,00) ee 8,097 32,703 53 i 
Henry Boston and Sons............ Dec. 31 31,755 13),747| 162,502 10 10,000 16,710 103,180 32,612 51,094 10 
John Robertson and Son .......... Dec. 31 lf 37,515' 54,199 50 6,220 437 25,000 22,5l<c 
* Half-year t I'r ta 
cumulative preference shares of John Summers and S1 Limited, I t | from Au lia i tl Argent are now < ne 
55 19 Cash Arra gements have been ma‘e by w! similar te t t tt ountry being on a large 
wall be oftered in due course to the whole of the Shel on shareh ers tl ell maintained. (: 
The preterence shares of John Summers and S ns, Limited, : ‘. . 7 es : ( 
a ore t 1 most g i are generally favour 
Carry dividend from January 1, 1920,and the dividend upon t & ‘ ; . . 
Shelton shares to December 31, 1919, about to be declared l " c. Sere ‘ a d Australian afl 
retained by the vendors i bis, and ex 5 48o Ibs rhe demand for } 
r show ex] while chiefly ntred on « 
t hipments American and Canadi rts were 
C, ° } larger than of late, but only small quantities are released t 
te ; fram me time Fy sch ; 2 r ca + a 
ommercial Reports. wade from time to time, English G.R. grades quoted 445 34 . 











THE CORN TRADE. 


Mark Lane, Friday Evening. 
Weather « 


FURS 


Ihe Third International FUR MARKET will be held at S which 


litions have been generally favourable for agricul found: 
a8 weeemeente , from the 23r. to the 27th March, 1920. , 
tural pursuits, despite a lower temperature and rain in some parts : . at tt 
of the country Berle Petes % , ’ . I For ¢ mercial Informat Commercial Intelligence Dept.. ae 
; COUMITY, While farmers are pushing ahead with preparations Swiss Le gation, 32 Queen Anne St., Cavendish Sq., S.W.1. a 
or spring sowings T! progress < rrK ig 1 ntinu ' — 
T pring : ng The progress f{ growing crops ontinues I Pacen~+ { facilitic pply to—Swiss Passport Offices, 51 Russell mar 
satisfactory. Supplies of native wheat are adequate to the demand. S@ucre, WC.1 - . 
3 : All 0 
and there is a steady trad passing in dry samples at 76s 6d per ar. For Travelling information, apply to—Swiss Federal Railways, Carlton - 


§04 lbs, while imported descriptions move off at regulatior 
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<a ll, and imported descriptions 46s 3d per 280 Ibs, ex ware | ‘ oe can spare. The output, however, falls 
be faize jargely nominal, owing to paucity of ‘free’ offer- ) 5° lar below requirements that buyers have little chance of placing 
: 9 ness more or less at a standstill, both spet and for- | orders uniess f give the makers a free hand in the matter 
ward | t 3; but Government allocations were on a more liberal of delivery. e congestion of orders at works is such that in 
Argentine shipments last week showed an increase, while fey A cases arres of execution canaot be clear d off this year. 

ects are excellent. La Plata landed quoted 8ss_ per The above remarks | apply to mild steel. The quietude in Sheffield’s 

Barley : Trade remains dull, and prices little altered from | fine steels has now almost disappeared, and high-speed steel is 
: el, business being chiefly with native qualities for seed- | Selling freely, especially abroad, while the United States is buying 
; English ranges from gs to 1258; Californian, | OM 4m increasing scale. The prospects of the railway steel depart- 
7 ex store, per 448 Ibs; American alting, 48 lbs, 82s 6d | ™ nts are now particularly good Specifications for new rolling 
American feed, 78s 6d; No. 4 Canada Western, 82s; and stock are being given out on a scale which will severely tax the 

Sis, ex store, per 400 Ibs. No business transpired on plants making axles, springs, and similar material. The heavy 

Oats firme sympathy with higher forward offers and foundries are full up with work in castings for engineering 
shipments ; Government holdings considerably re- | 4nd marine purposes, and there is a heavy demand for light forg- 
Ik of stocks are now in merchants hands. General |19gs im special steels. Tile makers are inundated with orders, 
a er, proved slow. Native ranges from 64s to 67s, as and there is an incessant stream of foreign inquiries for mechanics’ 
' er 336 Ibs. Canadian, 63s; Chilean, 62s; Argentine pon of all kinds, permanent magnets, cutlery, and spoons. In 
\ in, 60s per 320 Ibs, landed terms. In the forward j only exceptional cases are the current inflated prices checking the 
lerate business transferred at advancing pri | placing of orders. On the other hand, manufacturers could double 

2 | 











mum output were possible. The output 











vrain freights ruled steady. a erous ves have | of coal has been less lately than in the earlier part of the year 
d on Gi nment account from Argentina at 112s 6d up | oe to he lidaying by the men Works are not receiving much 
6a down river loading. but b 3 on private a int | | current requirements, whereas users desire to 
_ with rates largely nomi From Buenos Avres | ible. = =Th Ider weather has resulted in 
paid to French Atlantic, 1Sss Gibraltar/Rotterdam | for house ce intensified by the fear of labour 
Lisbon, and 195s West Italy heavy grain. North quotations per ton at pits are :—Best South 
4 ites are unaltered, with busir hiefly on Continental gs to 29s 6d; ditto Derbyshire, 28s to 298; best 
he ile rat India stea nd tonna n lig! = t I ; (export); steam cobbles, 27s 6d to 28s: 
| bay paid 12: n deadweight for a steamer. Marcl 6d to 25s f best hard slacks, 248 3d to 29s 
4 ang. hor Australia has 1 furth t ] l 20s; br ubject to 1os rebate), 33s to 
re a | ; rter wit} istain 1 2 6d NS] tor ) 6d to fd 
ha ] I i to twels ths | — 
trading i. G isg pondent (writing on Thursday) Lys :—lI1 
y department of iron and steel production and consumption 
The following table gives the estimated sales of home-grown wheat , West trade . nditi ntinue phenomenally active and 
during the harvest year 1919-20, contrasted with 1918-19 1917-18, : ; Phoucgh ae ee eee ere agreed > 
1916-17.—(Particulars of imports of wheat and flour temporarily : quotations, in no instance are these regarded as 
discontinued) :— ji t l ust rever knows where he will stand in 
} atter I until hi tiry has been overhauled and his 
tj ’ far 1 h! ih aaah anes aed . a 
1919-1920 1918-1919. 1917-1918. 416-19 7 Se oa ee eee eee ee che 
j Iron or ur tif wing to a shortage of supplies, and though 
. amaetes satan of home-grown wheat— en ol =. | Cwte Cwte. | ficial announcement has been given out it may be taken 
oh weeks 00 Febe2l vorecceccccececcecee| 745599635. 7859292 62 1,275,200 | * Scotch foundry and hematite irons have been advanced by 
} 117s 6d a ton king Scotch hematite 2s0s a ton. All the steel 
Average price of English wheat ver} s 4 s d s d sa | are running to their utmost capacities on plates (boiler and 
ee tteeeaeeeerereceecrererenees| = a = 2 S 7 7 >. hip), angles, bars, in 1 gereral tions, and yet are getting 
‘Visible eupply”” in U.8: centres... Bashy, 53,396,000 121 206,00 10,547,000! 59,129.00 | deeper behind every day on deliveries. New business in that con- 
= in cwts. ...... ake lace semiatetaie wane . 28625,000 64,93?,C00 5,650,178 31.681,600 | nectior however, very light Metal scrap dearer all round 
by from 1 to 20s a ton:—Heavvyv smelting steel, £9; turnings 
COMPARATIVE AVERAGES OF GRAIN. Lage S00e DOGS; LF 165). Re SC, LO 58 
fo 1ss: ordinary heavy cast, £9 ss to £9 10s—delivered at 
The following is a statement showing the Quantities Sold and the | works: heavy malleabl fo ss, f.o.t nding point. Makers of 
Average Price of British Corn (Imperial Measure) in the past two | black sheets are simply overwhelmed with orders, and they have 
weeks, and for the corresponding week in each of the years from 1916 | put another £2 10s per ton on to terms, in an effort, it is said, to 
to 1919 :— CRM make them prohibit In this and other leading branches pro 
: = | ducers are turn ] n lines of contracts which would have 
} Qu antitirs Sonp AVERAGE Prict | been eagerly b d before the war. Inquiries are being received 
— = — | daily from all parts of the habitable gl be, but such limited atten 
ae = st Wheat. | Barley. | 0 i tion is extended is chiefly confined to home market needs 
en te ae te oe "a ao ed a : a ae Though the <« utputs of coal are incre asing they still fall short of 
1 1920. ' hom int rh it Is not surprising ct nsidering that the industrial 
er | 100,274 4 49,705 5 | 23,096 7 2 7 2) 59 9 requirements of Scotland are 20 per cent. higher than they were in 
2. ..... | 93,762 4 | 45612 4 | 25552 1 72 7 | 100 7 OS: Lieecees tle 
1916 ve.cesee. |134.788 2 | 39,297 7 | 39146 7 58 2| 54 2 32 ae 
W917 .....eeee 92uls 4 53,186 2 48,231 1 76 9 63 9 47 8 | THE BY-PRODUCTS TRADI . : 
oat tbat sims! Bal Si] BE | te Markets are very firm, with prices continuing 
3 nn Z : : ; s a ** |to advance. Pitch is still the feature up to 120s. being reported 
= . 1id London; East Coast, 1155; West Coast, ross to tros; South 
Wales, 115s Crude tars are much wanted at 6ss London, 6¢ 
THE IRON AND COAL TRADES. | North, and 62s Midlands; refined tar, 40s 42s per barrel (free) 
ian }on ral Benz is fir: 2s 73d per gallon (go per cent.) on rail 
Middlesbro® correspondent’s report, dated February 26th. ig} akers’ worl Carbol cid how no change from 3s 6d — 
lows :—Pig-iron: The expected advance in makers’ selling | lon f iF r ide f : and I I pe ‘ Ib for crystals. Cresylic 
f pig-iron has not taken place. There is no pig-iron for sak d is = me Ph a 38 ie . ni 63 tty a 7 — 
ment, but when pig-iron is available for sal it is} cent. ae as rn Sor per tee Naphthas — ony; Sve 
ult to see, with the rising costs. how an advanc im tat oP 6d London and Si. 1 provinces; heavy about 3s per gallon 


an 


i. Prices are nominally 17 


3 and Ne 


hematite mixe¢ 


for N 
nd G.M.B., and 220s for East Coast 
! consumption. For export a considerable premit 
I Manufactured iron an teel : Prices very strong 
juiry largely exceeding thé Steel ship plates, home, 


~ 
J 





f 


steel ship angles, £20 10s; iron ship angles, £24; iron bars, 
24 teel rails. £19 158 net. [ron ore: Prices firm, but business 


ving to difficulty 


tr Sheffield correspondent w The inadequate output of 
g-iron for nearly a year necessitated the steelmakers 
ning supplies from abroad, 19,000 tons of this material 


' 
| 
' 
in getting tonnage | 
! 
| 





iported last month. Hencef 
greater as the production of a number of 
which have been making forge and foundry pig 
sic. One of the inducements to make 


rd the home supply will be 
blast furnaces | 

has been changed | 
this change is the ban | 
| 
| 


: basic pig is worth in the market £1 per ton more than 

indry and forge. The steclmakers, however, are being assisted 
t the expense of the foundries, as the output of foundry pig has 
never 


\ equalled the demand for a long time, and the deficiency 
Will now be accentuated. What the country needs is a good deal 
blast furnace plant than it now possesses, the extension - 
branch of industry having failed to keep pace with the larg 

of steel-making capacity. The demand for steel con 
‘“inues to expand, and foreign markets are prepared to take all the 


increase 


naphthalenes at £23 per ton for 


Cr anit is almost unobtainable for prompt. and latest price is 
bout 103d per gatlon. The market in intermediates is practically 
unchanged, although the tendency to advance is not so pronounced 
Supplies only small nd most works are well sold forward 
Aniline oil and wits remain 31s 7d and 2s respectively, while 
salicvlic acid is scarce for earlv delivery at 2s 2d to 2s 6d per Ib. 


improving. The price for 
value is about £3 


oF AMMONTA.—Demand 1s 
lelivery is {22 per ton: export 
ttl 


> is availa this trade 


Sv pHate 
March-May 


per ton, but hi 


VICTORY BONDS 


purchased ni w Y ; e available for the payment of Death 
Dutics for yalne nvtilsix monthe have olonced The- 


VICTORY BOND POLICIES 


NATIONAL PROVIDENT INSTITUTION 
amount of the face 


provide for the payment of the full 
value of the bond from the date of issue, 


pact free an anr lieatinn to 





Partienlers 


48 GRACECHURCH STREET, LONDON, €.C.3. 


Telephone: 1773 Avenne. 























































































































































(I1.) Compared with 









































THE ECONOMIST. 





[February 28, 1920. 


} 


the French mbing plants have 








. d d i d i 
Raw Cotton— Fully Mid.American..per ib 31°44 1810 2427 1149 7 501 THE BANK OF TAIWAN LIMITED. 
- Sakellaridis Fully Good Fair neat ais 2 = Renton pong Gover ¥ 
Egyptian eereece Peete ener ereresees per ib 95°00 27:09 291 »40 ll 6 rforated byt , rier ertal Yafa <G 
ID sc vccccnnaccocnnssce period 624 8 40 17 z Capital Subscribed . - - - Y¥60,000,0°0 
=O UIE ckctoscesscece -per ib 73 2 | 1658 z Capital Paid Up - ° . - Y¥ 37,500,000 
— 60's twist (Egyptian) ...... -perib 148 412 | 362!) 2) 13+ | Reserve - ° ‘ . - - Y8,210,000 
s d s d sdisdisad s d 
» an. Buintomn, 108 yen, by 16, sana 60's 98 0 53 9152 0 23 6 18 6/14 4 Head Office TAIPEH, FORMOSA. 
n, rtings, 8 b 2'sand4 9 0 9 50 6 22 15 9 12 ; 
38-in, ditto, 33 yas, 18 b by 1610 | lbs — 51 0 30 6 '28 9 13 ; 10 03}7 9 | London Office - - 58 OLD BROAD ST., E.Cc.2 
359-in. ditto, 374 yds, 16 by 15, 84 Ibe ........ 45 0 25 6 125 9/11 619 O16 8B BRANCHES Amoy, Batavia, Bangkok, Bombay, Canton 
= ? — Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, M 
New York, Osaka, Semarang, Shanghai, Singapore, Soerabays 
Swatow, Tainan, Tokyo, Yokohama, <c. 4 te 
dents in every principal town in the Work 
THE WOOL TRADE he Bank is incorporated lees Pi harter of the Imperial Japa! 
| Government, and is authorised to issue its own notes in Formosa 
: wammanuned | jucts general Banking Exchange Business, undertakes Trust Busi 
Our Bradford eSpor nt, writing on Thursday, savs:- und acts as Business Agents for other Banks. Special a c 
Sp rs are n¢ nger s nbling for tor ra 3 tonde available for Exchange Business on Japan, China, India, 5{ra 
— ee : == J ji teS Toon FOC SOs, but there is a steady Settlements, Dutch East Indies and France, where the Bank has speci: 
anquiry tor merin and fine crossbred sorts, and this, helped by working arrangements with Cox & Co. (France) Ltd. Deposits are 
the strength of the market for wool in I ndon.,. keeps prices firm, received for fixed periods on terms which may be ascertained 0 
nctwithstanding the offer of fair untities of French dry-combed aape=n. 





THE COTTON TRADE. tops. Apparently been re 
more quickly than the spinning plants, and the output of tops 
— larger no can be absorbed locally for the time being. On accoy 
LIVERPOOL OFFICIAL QUOTATIONS—February 20, 1920. mainly of the exchange position, these tops can actually be offer 
heaper than corresponding Bradford qualities combed in b 
I i i ‘ b 
asic < Same Period Same Period | SP!NN€rs seem to prefer the latter all the same, unless th har 
38 & 1919. 1°18. been used to dry-combed tops in the past. Medium and low cro 
Descriptions. ; “ =) e — a _4 vs ——— a ae ae t, and prices are in favor 
83§is'8s'2& S&S g§ Bais is o of buyers n the yarn trade there is an insistent demand 
} 3 3 e a > $36! a8 > 80 8 - ; ; mand 
° S = A & s 5 Ss i = om & American account both for weaving and knitting yar ar 
scaled ei adil ata aa NIN a Nine ee ciate OTS quite unable to take all the business offer 
}@ @ @ 4 @ a\;4@'a\/4a;8 . 
+» Bmi nmi om! om! aml nmi nm! nm! nminmi 44 COLONIAL WOOL. 
e+ Dm! nm! om! nomi 2m nm! nm! ee 
as eee es | Se (FROM A CORRESPONDENT.) 
OraG ODM MIGGMMF G@OLMGM GOLMGM Ihe London sales are drawing to a close with pract 
AMECTIORD ...-c0se-eeeee+e++ 2326 2426 2746 WS! 5276 3576 1578 1723 1883 2086 2181 2281 descriptions at the highest point, and notwithetendine bi 
Brasilian. Mid MF Fr, G F Gd. Fne MF Fr. Ga. MF Fr. Gd. | Weights of wool still to be marketed, there 1s no evide: the 
 -_etiaatananttate os an ee ee ' ce 19182218, .. 25377637 -- trade being satisfied A good deal of strength has been vart 
Parai secccesecesecesesess o¢ 2751 3601 ee ee 19182118 .. 25372637 oo ‘ alue <« yr ti Ss > reeks r » steady der j 
SEGUID cccocesecccecenesscc] 2 SURUEERIODA' ... | 2c /MEDUEES’ © 'Abapaeas -- | 02 Value during the past theee weeks by the steady d : 
Mossor0, &C......-.2.ceecces| 2. 2751 36013701, .. s+ 19182118 2. 25322652 .. | the French section of the trade, who have bought most rag 
COBFR 2... ceeeeeseeece ee 2751 36015701 .. oe 19182118 ., 25322632 «+ ingly, notwithstanding the adverse rate of exchange. Aj fr 
Maranpbam pempemowvone “ 2751 3601 3701 e+ ee 19182118 .. 253226352 «- the question of currency, there is every encouragement for Fren 
Brown SE seins ee nmi 8300 8606 £80C 2029 2626 nmi | buyers to operate extensively. It has been a great surprise during 
U sccccccccesscececccose! oo | oo ‘mm 7300 7650 7759) .. 18962517... | .. 2585 | the past mouth that fairly big weights of French dr bi 
West Indian— fea Island. coe! co | ce | co a ae ete co | co MEA) co | co oe merino tops ha be offered in Bradford at b 
eruvian—Rough .....+.+-+ ss ee 900 55 ae 3300 . - ea “sate iin see . eae 
Ditto Mod. Rough ......... .. .. 375041504400 .. 2650 3050 7” 34593750 | UNder Bradford quotations for the same quality, a clear | 
Ditto Bmooth ............. .. 3751 4051 4351 46014751 goig 2118 2268 2712 2762 2817 | French combers and topmakers are prepared to do busi 
Ditto Sea Island........-- ..  «. nminml .. we 274 32). 29h 34 | sensibly less margin than their Yorkshire competitors. 
African, Bast, &0, .......... 3500 3600 4000 5000 5500 5500 2i70 2210 2290 2610 2650 2730 been a distinctly better inquiry during the auctions f 
East Indian. G¥ rer Ga. F GFne8'tn yoy Gd. Fne rer Gd. Fne length merino wools. Obviously French operators have to f 
Gurat—Mao, a ec | ee ee 25355 2560 2610 ee 1792 — their values with the exchange, otherwise these medium burr 
" roach ., 2410 2435 2460 2485 2555 1642 1667 1 717 2120 2145 merinos would have moved up considerably owever : 
M, Ginned Bhownu, ~~: + 1904 2004 2079 2154 2204 2254 1538 1613 1688 182418611955 | — ld ha ee . o "ea a - pamty. - oh oe? 
M. Ginned Oomra, No, 1.. 1910 2C10 2085 2160 2210 2260 1544 1619 1694 1830 18671941 | Sti'i sé lling at a very sensible advance compares with the appraise 
M. Ginned Khandolah.. 1960 2035 2110 2160 2210 1494 1569 1644 1780 18171891 | ment values in Australia, hence the Government is acting wis. 
. Ginn mpta veces 2085 a» SEED, on Sn on 2145 -- n meeting the market. 
M, Ginned Bengal........... 1550 1650 1725 1809 1850 1900 1339 1404 1491 1654 16911765 | 1, best combing merinos have continued to sell v 
TCE? sonvcssnce RRERSERES.. SSI 86Gesn |. Soe SSS Comms ee ee eee 
Tinnivelly ......scceceseeess 2960 24852510 .. e- 17171742 .. 21952220 | keenness as ever, having moved up 7} per cent. « WI 
Madras, Western .......... 22602285 25102335 .. .. | 16421667 .. 2145 .. | January closing rates. Of course, the exchange |} é 
Coconada, Red.........+.... Br. 2085 .. ee * . 1642 .. e- 2120 .. \r rican bu ers who hav e sh WI i dex ide 1 preter { 
M. Ginned Coconada, Red.. Fr 2110 .. 1667 .. 2145 2 — — oe a 'B d j "1 , , : es 4 
—_ . {70's long warp merinos, radfor yuyers being altog ‘ 
MANCHESTER, 1 february 26. the running. In fact, An erica has been operating 
oon basis of nearly 2s. per lb. over Bradford buyers ar 
Ihe arket th wee S presented a much quieter appearance. | _, , 
Te ; eee :: : : os et 7 although Ar i has undoubtedly paid big figures, when the y 
emand in numerous rections has been withdrawn, and _ the peers n Bost thev will be at a useable pri Cal rt 
turnover in varn and cloth has been of smaller dimensions Enter- | -mttig ; Unit ‘ + : ee rf ~~ = ™ “~ “C. ' ee 
prise appears to have been checked by rumours of dearer money, | mes a ee eee ee sane ae Yeereee 
a. j 7? | wo ire not couched in very encouraging languag ym 
and 33 nfid in current prices being maintained. Spinners | ,.. 2 heing reported for ay . “elie Ir aitien 
and manutacturers, however have held firm to quotations il 115 pte ee eee eis ace hae yon ‘> eee 
Li ‘ firm iok IS, and | 44, j : nnear ) e if ‘ soup I 1t t 
the falling off in the turnover has been treated with indifference j th : is appeee 5 be in th a and it ; 
anit Me aeemnameiRilhae saci Benes ote oe ; oe the Government began to sell medium and low crossbreds at 
A favourable ports have been given with regard to cloth for | _. ¥? 1 of carrving them forward } 
India, and buyers have refused to pay th prices required. | *_ ‘ — sen Se ere At _ 
Scattered sales have occurred for China, and in some : cast oa —- any smences oe ~ —— 
leliver nto next vear has been given bv s} ippers. Pieem hon ant | ! or than adequate to meet to-day s home requirer ent: 
been much activity for the Near Eastern outlets, but steady buying | PBings are quieter in consuming centres, particula W 
has taken place for South America lair lines have been booked = | tops. The greatest a tiv ty is in yarns and pi 
a: Renee Gemdin. Catrire Scie eees Gein wy: ili eecen daeuamincieg | new yarn orders hay ing been offered on a basis « 
oe ne Pees : ee. 2-48’s out of a jos t lelivery next September, O 
in nerican and KEgyptiar irn quotati ind home sers have | } y th } 
purchased sparingly Demand in export descriptions ins November Even this price has been refused by se 
healthy for India. China. and the United States. _ |} a clear |] yf of their extraordinarily strong position 
bred varns ar till dragging, even the comparative 
, . ¥ 
ra yo's tops fa g to bring any weight of new business, It 
i) Comparative Statement of the Cotton Trade t I t 
—— | stood that t irpet industry is unusually busy, and 
Previous Weeks in 1920. | r\ one tact demand for W Scotch fleece and |} m 
Pric | S » Zea 1 crossb is see to be the cheapest w 
Feb. Price,|Price,'Price,|Price,) Pri 1 = t 1 it t be |} 1 that their T will not r 
26, | Feb | Feb.| Feb.| Jan. | J eee oe ae ee ee 
1820 ° 12, | a. | a2. | by | ” s of low crossbred wools 
eee | cece | ee | oe jee | eee | eee | 
d d d a d d | - — . 
Raw Cotton—Fully Mid. American. per Ih, 31°44 32°12 30°52 28°65 | 29°91 | 28 51 
- Sakellaridis Fully Good Fair | 
PM .sctubebebesaseusennsess per lb | $5°00 96°00 30 30 82°59 | 75:00 | 67°00 | OILSEEDS AND VEGETABLE OILS 
Varne—32's twist .......cccccceseceee perlb| 62), 623 61 59: | 554 | 58 | — 
— W's welt .......cccccccccce.-porib|) 572 57% 364 55 553 54 
— 60's twist (Egyptian) ........perib 148 14 137 | 130 | 12 112 FROM OUR RRESPONDENT 
aa s d sd sdis dis d T} * ¢ } r oh 
52-in. Printers, 116 yds, 16 by 16, 32's and 50's 98 0 95 9 93 0 91 0 91 0 89 0 | I upwal 
32-in.Shirtings, 75 yds, 19 by 19, S2's and 4 1s 90 0189 6 88 0 86 0/86 0 84 O v1 ‘I : i fal t yuying P . 
58-in. ditto, 38 yds, 18 by 16, 10 lbs.......... ol 0 5] 50 6 49 0149 0 48 t. t offers of t m I 
39-in. ditto, 374 vds. 16 by 15. 84 lbs. 5 9 1 44 6 43 0143 0 42 : . : ° Ce wiand 
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¢ <a 
20. ae 
eet the world’s requirements, even allowing for the 1 nited | Tis€é some time ago are now trying to unload on factors, and this 
states being a considerable importer to supply their own deficient again disturbs the market. Rough dressing leather is also quiet, 
tore duction. | as the high price is driving motor-car builders and others to use 
tops I feature of the past few days has been the renewed firmness | substitutes at less money. Upper leather is also quieter, with the 
Oun seed oil, the demand for which has been good. Up to £118 | exception of very high-class stuff in glacé and suede. 
€ offers ' t naked ex mill at Hull was reached at the beginning of Shoe manufacturers are none too well employed, and already I 
’ the we for February oil, with £1 less quoted for March-April. | hear of short time being the rule in some of the Midland 
nave | this the position is not so firm, and for May-August about | factories 
W Cross . the value. Production at the mills is not by any means 
r — x ? . - » a) 
n favo a the new Plate seed only just beginning to arrive in small 
oe A ties. The linseed afloat for the United Kingdom is only PORBIGN AND COLONIAL PRODUCE MARKETS 
= r 13,000 tons, and for the Continent 26,000 tons. a ‘ : 
( nseed continues a quiet market, and prices easier, Egyp- Mincing Lane, Friday, February 27 
}. having declined to £30 for spot and February k noes The markets as a rule continued to move on lines similar to those 
1 . , e , Te 12 > ) ynseea, ’ rons ~ 4 
th Bombay lower in sympathy. Large q lantitic s — al recently prevailing. A general tone of firmness is apparent, and spot 
Indian, have recently - © manG, ane The a8 si] el iu _, | and afloat parcels are kept at a very steady level of values owing to the 
. 1. About 35,000 tons is also on Passage. The oll pr " at reserve with which shipment lots are offered. 
the big t unced in value somewhat, but the cake position 1s weak. SUGAR —Market remained without alteration and of manufacturing 
the have sagged considerably, sup] being in excess of parcels. West India crystallised, sold, 1003 to 106s; fine white 
vart cd = , Mozambique, 119s; white Mauritius, 117s 6d to 118s; ditto, fava 
: ‘ ble ; , or mé ewise qual S St 3 ; . : ; 
nd \1] edible oils continue in good demand, likewise qualiti a) 118s 6d to r19s; American granulated, to arrive, sold on landed terms 
rag able ip and candle making at 120s. 
f — COFFEE —With a steady inquiry again in force, particularly with 
rer regard to the more attractive home-trade qualities, a general tone of 
2 ED TRADES stability was again apparent. In auction some new crop, bold, pale 
nb HIDE, LEATHER, AND ALLI P Costa Rica, sold, 180s; fair, grey Nairobi, 152s 6d; Guatemala 
ensib Maragogipe, 165s to 170s. The terminal market though quiet re 
é (BY OUR OWN CORRESPONDENT.) mained steady 
Hides, cattle and horse, all sold at recent controlled prices at COCOA.—Market firm, with a fair inquiry, but offerings at public 
his week’s Bermondsey sales: wool skins, however, again advanced | sale were only partially disposed of. Ceylon brought extreme rates 
several classes 3d-12d per skin, in spite of fellmongers’ asser- | Fine Grenada and St Lucia, sold, 134s 6d; Ceylon, good to fine bold 
to nt t that they are losing money on handling them. Trading in red, 208s to 213s ; ; 
burn f en hides is slow, and the position undecided. Tanners are TEA.—Market continues very firm, and offerings in auction this 
t are bu very cautiously, and some are rather short of stock. week were well absorbed. 33,500 packages Indian and 16,000 pack 
pra Frigorifics have been sold on a basis of 28}d c.i.f. (s.w.), and Rio ages Ceylon were offered 
g wise : it 234d ex store. Dry hides are neglected, and what busi RICE.—Market generally quiet and featureless at the moment 
ne as transpired has been on a lower basis of values. The, Bran dull. 

Chicago market is still quiet, with sellers holding out for prices on SPICE.—Pepper market steady, but general trade quiet Fair 
wit best grades. Buffs, however, are now offered at 20 cents, a fall | black Singapore, spot, sold, 11d; ditto, April-June, steamer, 11d 
ied), = of about 6 cents on late quotations. Tanners are extremely anxious | Aleppy, spot, 11d ; Tellicherry, 1s 1d; white Singapore, Is 5d; 

; 4S to get the price of hides down, and the rumour that the Govern-| Muntok, ditto, 1s 53d. Zanzibar cloves, spot, 2s sd; pimento, 6d. 
‘) ment intend to again advance the price of British cattle hides Tapioca firm. Fair flake, spot, sold, 44d per Ib ; fair Penang seed 
ean} =next month is not helping matters very much. pearl and also medium, on spot, done 41s. Sago flour, spot, sold, 
an lhe demand for leather is certainly quieter; all odd lots of | 30s; and farina, spot, 38s 6d 
Ne W be at old prices are now cleared up, and buyers look askance JUTE.—Trade much quieter this week, and prices eased slightly on 
rt ffers at current quotations, in view of the heavy stocks of | some increased selling pressure. Native first marks assortment, actuals, 
) ) ‘«twear many are now holding. Speculators who bought for a| February-March, Dundee, sold, £71 to £70; subs, £64; native firsts 
] »v i 
SD 
at ail , : ¢ oe 
| sf 2 > 
Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
‘A | , : 
; ONDON, Pripay s d s d | INDIA-RUBBER—Ib—s 4 s d | PROVISIONS sdisd sindeiiatcca 7s 
ih OA-—duty44d plbs dos ad COCHINEAL—per lb 2 0 3 € Para, fine, hard, spot 2 7 0 0 Butter—per cwt SPICES— Pepper, perlb— ; 
) wl, perewi . 18 0138 0 DRUGS Plantation crepe 274 0 8 Australian ’ ant 4 Singa, ore fairWhite 1 45 

Granada... '22 Op134 6 | Aloes, fine E.I., p.cwt 80 0 162 0 ‘DIG i Argentine Ba : —— one -. OFF ¢ 

; oir | eee » Bes J Co 0 ise IN DIGO—per Ib Bacon, sngd.—Irish . .200 0 0 White Siam 1341 4 
plantation ..160 9215 0 Cape, good te fine. . 7 é Bencal, good red vio oe wie a : _ 

‘s 175 iS Balsam Peru ..perlb 23 0 24 let to fine 13 0 16 6 Danish bec aa Pimento 06 O 

Bahia, finest 1 Ole 6 Canash 43 5 ¢ Mid.ord. vio. togood 11 0 12 6 oe 184 6192 0 Clsmeenen~tet sort 210 0 9 

‘ : perewt alnpnor ” Low to good ord 6 0 10 0 . pare " = oO 2n« 29 0 

I rd ~ el mdi5) 0 165 0 Japan, refined 20 0 0 Madras, dry leaf, good 5 6 0 “—— : ee 19 0 0 0 Do 3rd 28 0 

a anad te ae 162 0175 9 Cardamoms, Ceylon 6 74 Do low to ord (4 £« ne ee 140 0190 ( Do 4th 27 8 

Costa Rica,ord. tomid150 0 160 0 Cantharides per Ib = Kurpah,gd.imid.togd. 8 9 0 or Trish bladders.198 6 0 Chips 9% 01 

; Good to fine 168 0170 0 Gu: ane Be eee w ’ is4 Low to mid 4 7 0 American boxes,561b198. 6 Cassia Lignea ..100 0 0 

} «KS tral American, gd ee Senn. SM. 9 12100 | HEMP—per ten # 8 Pork- }« ll 8 Cloves— Zanzibar 2% 

rd to mid 145 0155 0 seconds ..percwt7/100 11100 gy Petersburg, laye1 145 ( er } : } 0 C . , - 4 ) 

cs 2 Olibanum. drops ( : seef rozen, per J Penang 9 
Mid. to fine am ois Ipe vcu nha ; 16 6 17 Manila, fair, afat ant Scotch } 0 0 Ginger rewt 
fr mbian, ordinary.138 0 142 0 ecacuan ha ¢ d N. Zealand, spot, fai 3 _itoneapg aie ( - tt = al aan 

: ' = am, ontinary = ) a 0 daar 2 9 N - = 1, spot, fair 6 - -Ib—Canadia A 9 Cochin cut 160 0 165 

mid. to fine 160 0173 0 Musk pod, China .oz 0 ( JUTE— £s€s Be eae 22 . Do small rough 60 6 68 

- 7 Oil, Cassia perlb 9 6 9G & Native first marks, . Cheddars ae Do washed . 8 0 9 

iEMICALS = : Aniseed : BS ¢ Jan/Febassortmt 65 0 0 0 3 : 55 a Japan 62 6 
A tric perrlb 5 6 5 7 Peppermint, H.G.H. 25 0 % ATE — ea » per it So Jamaica 0 0115 
£ \ 0 23 0 4 = Rhbrb.,China,frtofn 2 0 4 € .-4— PAC = oa¢s F 1a— "i Mace perlb 15 1 
; ” y aoa Sole ends 6,10 lb s > € < } ms ‘* 
* ais ‘J : 5 DYE STUFFS, &&« oe 7 ko do 10/12,, oa.-4.4 Ih ; , 4 Nutmegs, goodto fine 17 £ 
-nglish 7 a Galls, China. per ewt195 2 ¢ Do do 1214,, 3 $24 FI.OUR—289 Ibs Small to medium oe 
= ee a ° Turmeric, Benga nen Do do 14/16,, 310 5 0 yer yee as Migas = P 
A mp . .per ton 2580) & oo Madras, tinger 45 s Do do 171b&up 310 410 G.R. ex mill 44 Chillies- per cwt un YD 
Lnveniantath, plb 0% 0 8 Gambier, block . 51 0 52 0 Bark Tanned Sole 5 6 6 6 | RICE—per ewt. cif TALLOW- per ewt 
n v ~ Wi te oon 75 0° soo S utch, ord. to fair nor Shidrsfm DS Hides 1 8 2 2 Siam No. 1 Garden é Good mutton 109 
Sulphate... £'9 0 191 DYEWOODS és Do Ws do 26 30 Broken No = Beef 107 0 
Plate se 4 mp.per tonl50 0169 0 Brazil perton — 1é Belliesfm DS do 1 8 1 5 | ROSIN- per tor cog 7399 | TAPIOCA—per lb— 

‘ Ts t 65 0 7? 0 Fustic, Jamaica 18 Do WS do 1 § 2 2 American of 73,0/0 . 5 } : ‘ 4 

; “ ; per ton 65 8 968 Cuba . 18 Dressing Hides 4 ¢ 5 0 French 1007 ) K. I Flake, fair, spot : 4 ; 4 

rs af a eee” Lima Wood ] Ro. Eng. Calf,20/30lb 12 ee ee ee. a Pear! per cwt 38 0 

r an | > mwas ‘ptn 29.0.0 240/0 Lagwood Campeachy 14] Au- tralian Sides 26 30 nia" 21 6 40 0 TEA—duty 10d, British, 
7 ae e 4) 42 ¢ onduras 2 a . . : Se foreign 1s per lb 

t t Borax ww sien a : a Jatnaica 18 1 mere ee- D Cxnpes 6 8 £ 8 | SHELLAC—per ewt dois a ait oe Cad 
Siecat Waatees ae Red Sanders 12 eee meeenes 8 @ | CERnee. Bret mares ee 4 tos 6 Broken & Fannings 1 2 2 2 
Bi, powder 293 0300 0 Sapang Ceylon 2 Standard 121 0 TN Orange........ 84 0 oes es 
C 3 us Stan le v Orange hd . as 
perlb 6 3 6 4 FLAX—spot—c.i.f £ Lead Eng. pig p.ton 5 Siavees 7] : AC. bikyé sgroken Pekvoes—Com ; 

t' v per « .o 37 Riga ZK 2% ‘oreign 52125 | Button Pure... } to finest l Riis 

N Soda, p.ton 24.6.0 250 Pernau HD 228 Sp-lter, GOB ¢ Blocky (TN 74 0 Pekoe Souchong .... 3 on 

: _ ci Sale Slanetz U A Mediun non 7 Eoglish ingots 401 0 ) SILK : Pekoes—Comtotinest 1 a. 

. 2 IT yo do bars ....4€5 0 0 ' 1 ( ¥ ‘R—Timber & Hewn Woed 
20 23 3 FRUIT—New s d d Standard oe m 04 0 ( 1—Blue } ae . —_ 1 & H , ; o 
i I ‘ 2 0 3 3 Oranges, Val. selected 5 l " . Canton : : ‘ ( al ad i yel. pine large uu 
Boy rton 4! 0 80 0 Do s-cases 22 47 OILLS—Fish, per ton— &s Tussal é 6 — - igh. 

Sal-Ac-tos ....perlb 20 2 1 Do Malaga cases c _ Seal crude nom Re-reeled TOBACCO 

Sal-A niac,pr.ewt 90 0 85 0 Lemons, Naples, cases Seed, Linseed, per ton Ja) ar J Duty 8 2—10,/44 per] 

Se«la perton £°40/9 15/00 Do boxes € net. naked 12¢ Ital Raw Mi U Virginia leaf d 

xship. p.tn#7/.G 8/00 Do Sicllian boxes 1 21 Rape. deodorised 1°6 SHELLS—M.-»-P. | ‘ Common to fine 1 ¢ , 

Alk 26/69 28/0.( De Malaga cases Crud wih aie ae ”"M os £.2 Strips 20 6 

3700/9 2906 Do boxes 0  Cotton-seed. crud 12 9 12 Macassa ] Kentucky leaf 

5 Sag iw eton 0.0/0 29/0 HIDES—per 1! Deodorised de a Sydney 1] 20/10 Common to fine rei ¢ 
f white £0 055 0 eae tah poo, | Cucoa-nut, crude le = W. Aust 1114/6 2/1 Strips a 
Supt Q ine= West ind 164 <<) ' Refined e hom Bombay : ; ] 61/0 China 3 3 
F Brands om est Indian - ~4 ‘alm ... 51 : awe ra Q Jorneo ant umatra 1 7 

f 4 » 0 1 ae 16g 0 21 Lard, American 115 14 SUGAR—per ewt duty 5 al, $8 et u nd Sumatr <as 

s Copper, p.tn. 48/20 £009 aisbor 199 164 : s ¢ s ad pes - ig a “az 4 nua er ae 

z — eli : Oporto : 184 Petrolm Oil per 8lbs 2 1 Brit. W it — 66 9 ane 1 1 

s } . 27/00 40/9/0 Dry & Diysalted Cape U 52 W ater-White . 22 00 Crystallised ; . Fast Indian 1 2 

D 2500 27/00 Madagascar 11 0 164 Oil Cakes, Lusd., Eng. eo ee a Cigars,duty 157 perlb 2 uy 

Ve ‘ seplbs @ 9 6 Central American 01 D 0 per ton 24 oe aie bf 

Enj 6 0 0 6 «Buffaloes, Singapore Oil Seeds " Linseed— —— . TURPTINE, p. cwt 202 
COT ? Penang l v La Plata . Jan Feb £5 s ADEs os , YI : a ti i 
M. RA~ per tor f 2s E. I 012 0 Bombay, p. tn, Jan/Feb £57 1 Crushed... 66 bal no vlonial, po lb 

coilabar, Feb/ Ap 73 Market Hides, English Caleutta, p. tn, Jan/Feb £57 Granulated - ee re é 1 x 

Ces 72 1) Ox, % Ibs and ever 23 013 © ystals, white nom Merino, superior ~ 

FMS Sing 72 0 54/80 Ibs 2i 013 PORTLAND CEMENT— | White pieces 66 ¢ Merino, greasy oe oF 

- 71 19 Cows 014 011 Best, pertondelvd. 46 0 50 0 Other than white H Fine Crossbred 4 
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early baled, spot, London, £72 ; Daisee No. 2 group, from £63 to £66, | mutton: Fine, 110s; good to fair, 107s 6d to 105s; dull to dark, rors 

as to marks. Hessians and twills slow, and rates weaker in some | to 97s; hard, 108s. Australian beef: Fine, 110s; good to fair, ; 2 

cases. to 105s; dull to dark, 97s to 95s; sweet, 115s. Present shipment from §j 
HEMP — Manila more subdued and rates weaker, though there was | Australasia: Mutton, fair coluured, 48 degs , and mixed, 434, ci { A 

no undue pres ure to sell. J grade, February-April, sold, £78 to £77, | London, 107s 6d. The market letter is un banged. Town tallow, 9 

with undergrades quoted at proportionate rates. New Zealand firm, | percwt. Rough fat, per 8 lbs, 1s rod to 2s 6d; melted stuff, 78s per 


but quiet. East India firm | cwt Quotations are:—Town: 94s, net cash, naked, ex works 
SHtLLAC.—Market unsettled and easier. Fair T.N., spot, 830s; | Country, frail casks, 93s; home melted, shipping casks, net, fob, 

March, sold, 820s; May, 780s to 740s. Gambier quiet, unaltered. | good coloured, none; fair to dull, 95s to 93s. Bone fat: W bite, 
COPRA.—Market ruled dull, and easier, but steadier since. To 


none; pale, 90s; benzine, 85s; melted stuff, 84s, f.o.b 
London, sundried Straits, March-May, London, sold, £73 to £73 10s 


ditto to Rotterdam and Antwerp quoted £73. Palm kernels, March- 
May, sold, £47 10s to £48 5s METROPOLITAN CATTLE.—Fesrvary 26. 
EGG PRODUCTS.—Sold very slowly at about late rates. Liquid yolk, British Animals, Beasts, per cwt; to sink the offal, 


\pril-June, sold, 130s Bheep, per stone 8 lbs, plus value of skin. 
RUBBER.—Market remained quiet. Crepe, spot, sold, 2s 73d to 


sa sa ed 
i . 
2s 74d; April-Juneat 2s od to 2s 83d; and July-December, 2s 10d to | Beasts, Super Grade .. 78 0 to 83 0 | Sn seetenesnentnnoneaveoneves 1D & 
2s od. Sheet, spot, sold, 2s 8ito 2s 74d. Fine bard Para, spot,| po 2nd ~ 6369 0 OTT OO | , 
sellers, 2s 7d. Do 5rd ” «- £0 0 72 0 


TALLOW.—Messrs Colchesters and Woolner wrote on Feb. 25th , 3p > 6 ' 
The tallow market has been quiet during the week with unchanged LONDON POTATO MARKETS.—Fenxvary 26. A 





spot prices. Prices for forward delivery have been easier, but sellers m - —_ a ss * Cw, 
are not numerous. At auction to-day 1,808 casks tallow were offered, | ging Fawards ...cecce 15 Oto 16 O Arran Chief..cescocccse 12 C to 13 4,( 
ind 172 were sold at previous rates. Quotations are Australian ! British Queen........ 14 O 15 0 Biacklands ............ ll 6 13 0 
: ,t 
LEVER BROS. Continued from page 539. 
dividenas on the Share as from ist J vs ) ed ut J s 1 Lever Brother I d Joh Dixon Irvin and Lever 
Agreement was adopted by the holders of 75 per t r upward ft! eTOt » Limited th September, 1919 1) Annie Irvin and Lever 10, 
issued ordinary shares in the Niger mpany, I ed The i i t . 8 ted ») Peter Ka und Lever Brother I 
nary share capital of the Niger ¢ upany, I ted, n ts 1,2 (5 f Driver Ir and I I Lim 1; «@) Richard 
s! [ £s f ' { > da \ ] i Lever Br 1 The African Fishing a 
by sha e N ( I i g I t I ! I f) Sir J | 
over ae seas: ial io : ¥ I I I I Sir John H 10 
: ta sie t > ean Ga 1 I i I I I 1 others oO. 
pany, gua W \ I : 1) J Ambrose K 
leag A 4 J. K I _ a i, Associated 
sit e : ) 1 I ] I I I I hulme 
The wing fig 10W grew H K \ ] Kit \ ated Ent 
( have t t a | I l I I 1 H leton Kit ) 
certihed by its Aud Messrs. Coop I ( I 4) J 7 Kite en Be : 
i ! ey I ’ 
Dividends G. f I und Lever } , 
Shar : Ss W \ i 1 Lever } 
Paid-up } ind Or Sey I i Limited, and | 
apita ( f ers i 7 8 oO > | M i and Co I P 
£ : f lose field and § Limited, William ‘Gossage and Sons, I — 
Year ending 31st Dec., 191 ; II,713.424 839 Sor \ ed Enterprises, I i and Lever Brothers, Limited 7 
. 1914 3,24 le ) 19! I r Br r Limited, and R. Nivison and ( t 
14 2 I nd | wa is ' The Right H 
1,14 I ;s gh and ( i} k Edgar, M.P l 
I 15 I . I i 6th February, to ! r I thers, Limited tis 
” TgIS 17,0 R. N i { and | t ind Braithwaite an 
1919... , : : A copy of the Memorandum Articles Association ef t! ye 
For tt } Ss nd the ginals or cop 
I ( ‘ : ( » at Reg ed Office of th 
aman a : p> : 1 ap f lar tween the urs of 11 ar 
Pee cee . ; ; ; ' week d s during the days t Sul ription List is ope 
a a A s : : 2 eg . I ( T ny iring ¢ past two year entered into nu rous 4, 
Pay © -¢ ts pag . ( ’ the r : irse f its } ne 
ye can These pr , ; I : A t f the r must | made on the prescribed f , 
: Peat a aint” tall : C : 
x ( I ke w e deposit of 15. p 
: J i Ww a ; . \ i es t n at applied f 
1 > } oe » « _ redie e y ¢} ~~ = 
imed we ent to pu Ord : ( aes . © cred ‘ 1 _~ ™ fi 4 
I ted ahaa ’ ls tie Ren Rhee a oe eel 
I Com y has guaranteed the due : - ; ahen S Ce a e ready for exchange fer Ba 
s M 
; A c Pr sm be obtained from the 
, I present I ‘ eet I er nd Brokers and at the R tered Office of the Company. 
2 : ‘ ; e ¢ a er Dat Fe ur 192 . 
N 1 j vat 
Ar 1 5 M | ee 
I Foster 1 Braithw ; FORM OF APPLICATION 
1 I “i'r 
In compliance with :; ts of Sect LEVER BROTHERS LIMITED. 
latior Act, 198 D rs ‘ . ‘Rm? 
Ree a aa ses Issue of 4,009,000 7 Per Cent. Cumulative ‘‘C’’ Preference | 
The Company wil! _ ] n all Shares o! £1 each at 20s per Share. : 
i ae . ipp ao . i . : i . t I the Director 5 
fading. oh te Landes Geock Back 7 ~ LEVER BROTHERS, LIMITED 
é Birm i t Leeds, ( I 1 } 
I wan @ : = e ( 
( ( 1 \ g fo > on ter 
In N ber, rot, 1 BP —_ Iw —— > : 4 
fh per ce were ) - 4 ao oo a Oo 
scription and the whole D = =: 
In M 1019, 2 BI Ss ; ; tte 
, R e ' Men 
ere off 1 att e cl a 
. whale sherent a M I " tt APP ication 
cogs : = 7 I . \ ——— b 
were } rOs 
\ e S ¥ I 
w ‘ i LI \- 
XN 
+ are : peat Se es as fully Giving toting whether Mr, MM 
} i t A e ?t n i . M ) 
) th ] 1 s 62.8 - c 
Ww \ 
T I e he I c r 
: I : 
‘ t ] I ‘ ] I . Ly 
I ( ] I r) 
( | I I 
e D 
‘ receipt 
I ef Allerr : T 
Act > wit 
} « I r I - . the es G'y 
. 1 “ | ( ny 
T ] I \ i I Limited, 41, TI Ley 
I l | I I 
() 8 I D I King ( pa Lim i I 
< ( I I } I N r Mt s and I 4 
ro18. I 1 R i} 3 Bank, I I ind Street, London, E.( 
I ‘ \ I I R. | s I 
Nix n 1 < 1 Foste Br x t nt 1919 2) | } 1 be made pn to REARER and cressed NUs 
Richard Irvin, Senior, and Lever Brot! s, Lim Charles Ocean | NEGOTIABLE 
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A COPY OF THIS PROSPECTUS HAS BEEN FILED WI{H THE KEGISTRAR OF JOINT STOCK COMPANIsS 
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Application is being made to the Committee of the Stock Exchenge for special permission to ceal in these Shares after 


LEVER BROTHERS LIMITED 





The Subscription List will CLOSE on or before rene 8th March, 1920. 


Allotment. 


PORT SUNLIGHT, CHESHIRE. 


(Incorporated under the Companies Acts 1862 to 1890.) 


+t 

















IssuED AND 
AUTHORISED. CAPITA L. Futtry Parp. 
. c 
~ ? “ , - AY 
4,000,000 1n 490,000 5 per Cent. Cumulative first Preference Shares of £10 + 4,000,000 O Oo 
,000,000 in 6,000,000 6 per Cent. Cumulative A Preference Shares of flea 5:750,000 CO O 
000,000 in 10,000,000 Cumulative B Pre erence Shares of £1 each (entitled to dividend at 
a rate to be fixed at the time of issue. 4,000,009 have been issued 
at 64 per Cent.) ... sai cnt Ks én 4,000,000 O © 
10,000,000 in 10,000,000 Cumulative C Preference Shares of fr eaci (ent itled to di vidend at 
a rate to be fixed at the time of issue. 4,000,000 have been issued 
| 7 per Cent.) a ae oo js 7 4,000,000 oO «¢ 

10,000,000 in 10,000,000 1s ‘r Cent. Cumulative Preferred Ordinary Shares of £1 each 2,313,014 O © 
10,000,000 in 10,000,000 15 per Cent, Cumulative A Preferred Ordinary Shares of £1 each ... 1,193,263 0 ¢ 
[0,000,000 in 40,000,000 20 per Cent. Cumul itive Preferred Ordinary Shares of 5s each . 1,500,000 0 © 
10,000,009 in 10,000,000 20 per Cent. Cumulative A Preferred Ordinary Shares of £1 each... 

10,000,000 in 10.000,000 20 per Cent. Cumulative 1B Preferred Ordinary Shares of £1 each 162,000 Oo « 
10,000,000 in 40,000,000 5 per Cent. Cumulative Preferred Ordinary Shares of 5s each 718,666 5 © 

10,000,000 in 1,000,000 Ordinary Shares of £10 each ‘en — ie ie 2,280,000 © Oo 
; 

0,000,000 25,91" 943 5 oO 

The respec ive shores rank f>r priority as regards both Capital and D’vidend in the order of the Authorised Capital set out abow 

Au ae ris entitled to one vote for evcry share of £10, one vote for every 1o shores of £1, and one vote for every 40 shares of 5s. 

CO-PARTNERSHIP CERTIFICATES 
After payment of all Preference and Preferred Ordivary dividends and 5 % on th- Ordinary hires in respect of any year further amounts available for 
dis‘ribui.on are subject to the terms of a Co-Partn rstiip T ust De d made in 1909 and Supvlementa! Deeds thereto under which employees of the Company 

and its Associited ompanies participate on Co-partnership Certificates held. Tne terms of the Deeds do not affect the rights of the P.eference and Preferred 
Ordinary shareholders. 

4,000,000 7 per Cent. Cumulative C Preference Shares of £1 each at par,. 
payable as follows :— 
1s per Share on application. 
1gs per Share on 15th April, tg20. 
The first Dividend thereon will be payable on 1st July, 1920, and will accrue from the respective dates of 
the payments made in respect thereof commencing with the date of allotment. 
Applications from shareholders of the Company and from Ordinary Shareholders of the Niger Company whe 
: t 7 
have agreed to sell their shares to the Company will receive ve consideration. 
DIRECTORS. 
THE RIGHT HON. LORD LEVERHULME (Chairman) CHARLES EDMUND TATLOW 
THE HON. WILLIAM HULME LEVER (Acting Chairman) GILBERT WHEATON FOX 
JOHN GRAY (Vice-Chairman) MAJOR-GENERAL §$ LONG, C.B 
; JAMES LEVER FERGUSON JOHN INGLIS 
, EDMUND VANNUTELLI SALAMAN JAMES LOMAX SIMPSON 
CLARENCE CHARLES KNOWLES HARRY GOODWIN HART 
JOHN LOUDON BUCHANAN EDWARD LEONARD COOK 
\ HAROLD RORERT GREENHALGH ERNEST WALLS 
A OHN McDOWELL CHARLES ROWARTH BEAKER 
: VILLIAM KEAY FINDLAY 
; BANKERS. 
. ONDON COUNTY, WESTMINSTER AND P \RR'S BANK, MANCHESTER AND LIVERPOOL DISTRICT BANKING COM 
LIMITED, 41, Lot! , London, 1 >, and Bran PANY, LIMITED, I pool. Manchester, London, and Branches 
BAR(¢ L AYS BANK, LIMITE D, 54, Lombard Street, London, E.( I nche 
BROKERS. 
R. NIVISON AND CO. Bank Buildings, Pr Street, London, E.C. 2 R. J. TILNEY AND CO Street, L 
FOSTER AND BRAITHWAITE, 27, Austin Friars, London, EC. 2 LAWSON AND ORMROD, 4, N cet, M 7“ 
SOLICITORS. 
SIMPSON, NORTH, HARLEY AND CO., 1, Water Street, Livery 
AUDITORS. 
COOPER BROTHERS AND CO., 14, George Street, Mansion How London, E.C. 4 
SECRETARY AND REGISTERED OFFICE. 
L. V. FILDES, PORT SUNLIGHT, CHESHIRI 
P R( R O: SPEC 1 US. 

The present Company of Lever Brothe: ed, was formed in 1894 By an Agreement dated the 2end da anuary, 1920, and made 
with a Capital £1.50 » to acqu bes ess of Soap and between The Rig H the Earl of Scarbrough, of Sandbeck 
Glycerine Manufacturers carried on at P ght and elsewhere prior Park, Rot! ee ee 1 fford Bla irn Edgar, Esquire, M.P., 
t the 17th May, 180 vy t firm Leve rs and u ¢ juently by of Wedder e, Quee , } nd, S > he lf of themselves 
Lever Brothers, imited ncorporated 1890), the Vendors to the and all other the rdinary share the Niger Company, 
Present Company. T Company has from time y various reso- Limited, w } t Agreement Provi ded the one 

duly p ed 1 nfirmed increased ed Capital to part and the the other part, t iny agreed to purchase 
#100,000,000, of which there has been issued £2 5s. in various the ordi in the Niger Company tedy of each share- 
jasses of shares as se yut above holder h 1 that Agreeme n provided at the 
__ia ddition to its business at Port Sunlight, the Company holds in- price of £6 ure, payable in cash on efore the 1st July, 
terests im over Associated Companies with numerous branches or 1920, with iz t meantime from ist January, 1 at the rate of 

Mag agencic ughout the world. i 9 per cent. per an » the C pany as Purchaser being entitied to al 





Continued On Page 538. 


























































540 . THE ECONOMIST. (February 28, 1999, 


PRELIMINARY ANNOUNCEMENT. 


The Oilfields of Egypt 


LIMITED | 


CAPITAL - - - £750,000 | 


Divided into 750,000 Shares ot £1 each. | 


Issue of 450,000 SHARES of £1 each 


Of which 150,000 are to be issued as fully paid up in respect cf purchase consideration and 300,000 will be offered for 
Public Subscription at par, within the next few days. 


DIRECTORS. 


FRANCIS ALLEN, J.1 Eastcheap, London, E-¢ Chairman of the Nor Cauca O Ids, Ltd 

HOWAKD CHAPLIN BACK { Back and Manson, Mer ints, London, Cairo and Alexandria; Egypt House, New 
Street, E.( 

ESMOND CAILLARD, Dire roe Ee ke & S I a. 34 uiway, Westmiu I lon, S.W 

J. MONCRIEFF DICK, 5, Bishopsgate, London, E.( Kast India Merc} ant 

J. ST. JOHN GRAHAM, 5, Bis ite, London. E.* East India Merc - nt 


EDWARD HUME, Warnford Court, London, E.C., I 
STEPHEN J. SPURLING, Warnford Court, | 


r ctor f the Ural Caspian Oil ¢ 


poration, Limited 
vondon, E.C., Member of the London } re 


( = I ha 
TECHNICAL ADVISERS. 
EASTLAKE & SUTTON, 17, Gracechurch-street, London, E.( ' |. 
4 


CONSULTING ENGINEER IN peel 


IOHN WELLS, F.G.S., M.Inst.P.T., late I or-General of Mines to the Egyptian 


FIEL D MANAGER. 


—— 


WILFRID F. MACDONALD, M1 , A.Inst.M.M 3, Palace- I W 
BANKERS. 
LONDON JOINT CITY & MIDLAND BANK, L:iMITED, Threacneedle-street, London, E.C., and Branches \9 
BARCLAYS BANK, LIMITED, 54, Lombard-street ndon, E.C., and Branches |i 
THE CLYDESDALE BANK LIMITED, Glasg vy and Branches \4 
BROKERS. 
CHARLESWORTH, BENNETT & CO., 3, Copthall-buildings, London, E.C 
HENRY J. THOMAS & CO., 130, Bute-street, Cardit 
SOLICITORS. 
MAYO, ELDER & CO., 10, Drapers’-gardens, I KE 


AUDITORS. 

FE. W. STEPHENS & CO., 26/30, Salisbury House, London Wall, London, E ¢ 
SECRETARY (pro tem.) & REGISTERED OFFICES. 

H, W. BOYS, 5, B \opsgate. Lond | 


psgate, London 


Rive 


Prospectuses and Forms of Application can be obtained from the Bankers and Brokers, or _— 
at the Registered Offices of the Company. 











PENGE URBAN DIStRIC? COUNCIL. 





s 
HOUSING LOANS 
The Council require mmediately a loan 

£10,000 to be repayable in 30 vears for Housing oP 
Conversion Scheme, and also £200,000 for th: , i" 
Acquisition of Land and the erection thereon of 1 . > | 
houses under the Housing Acts, with the sanction ot ry l 10ns— 
the Ministry of He alth. The rateable value of the ver 2 y 
District is £155,297, and existing loans amount to 
£27,265 only. Offers st ating the rate of interest and 1 ¢} } 
inclusive legal and other charges to be sent to me CE W realize the Pp yhenomenal growth and present Gay strength 
the undersigned, = nd ral | Banks ie 
. . ind standing of the Federal Keserve Banks, 
Town Hall, ARTHUR EF. EVES, (} ane Be 

Anerley, Clerk and Solicitor ! q The last statement gives total resources of $6,504,090,000.00 A 

London, S.E.20. Council. 4) ; i) 
February 20th, 1920. "| Che Chemical National Bank isa member of the Federal Reserve - 
1k i System KE 3 

] ANK whose business is mainly in 4% eid = Le 

ie Celestion sneuiens man with ware sound rf! We are strictly a commercial! bank, E 
experience to act as Junior Inspector oversea i We accept personal accounts with minimum balance of $500.00 
Should be unmarried, age about 28, and must b | ris 
sees in organisation, office routine and securities i " We accept firm or corporation accounts with minimum average “Ba 
uly man with satisfactory Inspection experien j “ i A , 

i 1 r > s 

eonsidered Apply bs etter ving full particular Ee ~ balance of $1,000.00 p = 
w Box No. 29, co The Economist,’ 3, Arunde B= ; m nVA 
Street, W.C.2 An We are seeking new business on our record. ee 


TheGreat Alternative 2 she | 
Saner Politics Chemical National Bank 





[SS ee 


| [Farearamnranmaramaran Oana 


39! aterroster low, Lonccen, EC 


ra 

By LEONARD J.REID.MA,  {e of Netw Pork. We 
Crown 8vo. 6/6 net. si Established 1824) fe 

LONGMANS, GREEN & CO., > eee 


